yoL.  1.,  yo.  8. 


MONTREAL,  SATURDAY,  Al  (,l  ST  10,  1912. 


PRICE  FIVE  CENTS. 


McCuaig  Bros.«Co. 

Member*  Montreal  Stock  Exchange 

14  St.  Sacrament  Street 

MONTREAL 

General  Stock  Exchange 
Business  Transacted. 
^Investment  Securities  a  Spe¬ 
cialty. 

Ottawa  Sorel  CraDbjr  Danrille  Valitjrfield 

EIGHTY  MILLldN 
LOAN  FOR  NAVY 
AND  PUB.  WORKS 


Prominent  Canadian  Financier 
and  Nation-Builder  Says  That 
Such  An  Issue  Would  Be 
Taken  up  with  Unprecedented 
Enthusiasm,  and  would  Decid¬ 
edly  Strengthen  Our  Credit. 

The  Financial  Times  has  received,  from 
one  of  the  most  eminent  financiers  and 
nation-builders  of  the  Dominion,  a  letter 
embodyinR  certain  proposals  for  the  ar¬ 
ranging:  and  financing  of  an  important  Ca¬ 
nadian  contribution  to  the  effective  naval 
forces  of  the  Empire,  which  proposals  are 
understood  to  have  been  submitted  to,  and 
to  be  now  under  serious  consideration  by, 
the  Dominion  Government. 

At  the  present  moment  it  is  impossible, 
for  political  and  other  reasons,  to  publi.sh 
the  name  of  the  writer;  but  the  ingenuity 
of  the  financial  proposal  and  the  broad 
view  -which  he  takes  of  our  national  obliga¬ 
tions,  both  to  ourselves  and  to  the  Empire, 
should  be  sufficient  to  prove  his  claim  to 
consideration. 

The  letter  deals  with  the  question  of  the 
rival  claims  of  the  much-needed  terminal 
improvements  of  Mr.  Monk  and  of  the  pro¬ 
posed  large  contribution  to  the  naval  forces 
of  the  Empire.  The  writer  takes  the  view, 
very  emphatically,  that  there  is  no  rivalry 
between  them,  and  that  both  are  absolutely 
necessary  to  the  preservation  of  Canada’s 
self-respect. 

“  Mr.  Monk’s  proposals  cover  only  press¬ 
ing  needs,  and  it  would  be  absurd  to  squirm 
at  the  cost.  It  is  the  old  question  of  the 
hopper  and  the  spout.  .\nd  if  the  enor¬ 
mous  e.xpenditure  on  the  Transcontinental 
was  justifiable,  surely  Canada  can  afford 
another  thirty  or  forty  millions  towards 
the  effective  power  of  the  Empire.  That 
would  be  the  manly  thing  to  do,  would  it 
not? 

“  And  if  Canada  were  to  come  out  with 
a  loan  of,  say,  $80,000,000,  one-half  for 
harbor  works  and  the  other  half  for  con¬ 
tribution  to  Imperial  purposes,  I  feel  sure 
that  it  would  be  taken  up  with  an  en¬ 
thusiasm  never  equalled,  and  that  it  would 
decidedly  strengthen  Canada’s  credit.” 


SOO  DIVIDEND. 


Wall  Street  Paper  Forecasts  8%  For 
Preferred  and  Common  Stocks  in  Fall. 


In  a  paragraph  on  the  Soo  Line  divi¬ 
dends,  the  Wall  Street  Journal  has  the  fol¬ 
lowing: — 

With  the  excellent  outlook  for  business, 
there  is  a  probability  of  an  increase  of  the 
rate.  Above  7  per  cent,  both  stocks  share 
alike,  and  it  is  considered  quite  probable 
that  both  will  be  advanced  to  an  8  per 
cent,  basis  early  in  1913. 


FEATURES  IN  TO-DAY’S 
FINANCIAL  TIMES 
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“  Raby  Bonds  ”  Growing  In  Favor. 

Says  Distrust  of  Cauada  Has  Been  Overdone. 
General  Bond  News. 

PAGE  EIGHT. 

West's  General  Traflle  Shows  Vast  Increase. 
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per  Deal  Will  Be  Consummated  Next  Week. 
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Winnipeg  Lettec. 

Opportunities  for  Big  Dividends  on  Bmiill  Out¬ 
lay. 

P.VGE  NINE, 

Cobalt  Is  Now  Boasting  Over  Porcupine  Camp. 
Revival  of  Interest  in  Cobalts, 

Standard  Gold  Mine  Plnully  Goes  to  the  Wall. 
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Timely  Life  Insurance  Topics. 
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C.P.R.  “MELON”  WILL  BE  FIFTY 
MILLIONS  OF  NEW  STOCK  AT  A 


STOCKS  NERVOUS 
HERE,  BUT  WITH 


PRICE  100  BELOW  THE  MARKET!  LITTLE  SELLING 


Financial  Times  Has  Positive  Information  of  an  Issue 
at  Rate  of  One  New  Share  to  Four  Old  Ones, 
I'laking  the  Rights  AYorth  $20  per  Share  or  Over — 
C  ompany  Will  Get  $87,500,000  Bringing  the  Cost  of 
the  New  Money  down  to  of  per  cent  per  annum — 
Parliamentary  Authorization  Will  Be  Required. 

At  a  meeting  of  the  executive  officers  of  the  Canadian  Pacific  Railway  Com¬ 
pany,  to  be  held  on  Monday,  the  12th  inst.,  an  announcement  will  in  all  probability 
be  made  to  the  effect  that  a  new  issue  of  $50,000,000  will  be  made  at  a  premium 
of  75  per  cent.,  and  a  date  set  for  a  special  meeting  of  shareholders  to  ratify  the 
increase.  ) 

This  will  mean  that  present  shareholders  will  receive  one  new  share  for  every 
four  shares  now  held,  and,  on  the  basis  of  275  market  price,  the  shareholders  will 
thus  receive  ”  rights  ”  to  the  value  of  slightly  over  $20  a  share. 

There  have  been  many  rumors  of  new  capital  issues,  share-splitting,  and  so 
forth,  and  there  have  been  denials  of  stock  issues,  the  latter  more  or  less  technical; 
but  in  this  case  the  Financial  Times  is  decidedly  of  the  opinion  that  the  form  of 
“  melon  ”  will  be  as  outlined  in  the  first  paragraph  of  this  article. 

Such  a  stock  issue  will,  of  course,  necessitate  an  increase  in  authorized  capital, 

as  the  full  amount  of  $200,000,000  authorized  is  practically  all  paid  up.  Such  au¬ 
thorization  will  be  asked  of  the  shareholders  and  the  Government.  It  is  likely 
that  the  capital  authorized  will  be  raised  to  $350,000,000  or  .$400,000,000,  though 
in  the  matter  of  authorized  capital  plans  the  Financial  Times  has  no  definite  data. 

VERY  CHEAP  MONEY. 

The  issue  of  $50,000,000  new  stock  at  a  premium  of  75  per  cent,  i.s  as  much  a 

“  melon  ”  for  the  company  itself  as  it  is  for  the  shareholders.  The  company  will 

receive  $87,500,000  and  will  have  to  pay  dividends  on  only  $50,000,000,  or,  in'iFher 
words,  its  dividend  payment  is  at  the  rate  of  o-li  per  cent,  on  the  new  capital 
received. 


Some  Big  Traders  Transfer 
Their  Interests  to  New  York — 
Strength  of  C.  P.  R.  Had 
Marked  Influence  on  Rest  of 
List,  and  Prospects  of  Good 
Business  Conditions  Main¬ 
tained  Confidence- 


The  Montreal  I'lnanclal  TIme«*  weekly  review 
of  the  ^lonfreal  Seeurttlen  Market  lo  written 
by  an  expert  of  nmnj*  years*  experience.  It 
may  he  relied  upon  ao  aiitUentlc,  free  from 
bias,  and  based  upon  the  best  obtainable  in* 
formation  and  knowledge  of  uffalrs. 


BELMONT  HOTEL  PLANS. 


BANK  CLEARINGS. 


Story  in  Ixiral  Papers  that  New  York 
Syndicate  Made  Offer  for  Windsor 
Hotel  is  Denied. 


Not  a  Single  Decrease  in  the  Entire  Field 
in  Week  Just  Finished. 


The  circumstantial  story  published  in 
various  local  papers  during  the  week  to  the 
effect  that  the  Belmont  Hotel  interests  of 
New  Y’ork  had  made  an  offer  for  the  pur¬ 
chase  or  lease  of  the  Windsor  Hotel  in  this 
city  has  received  an  unqualified  denial.  A 
member  of  the  New  Y'ork  group,  -which  has 
been  negotiating  for  a  Belmont  .establish¬ 
ment  in  Montreal,  describes  the  story  as 
absurd  on  the  face  of  it. 

It  is  well  known  that  the  Belmont  people 
are  desirous  of  establishing  themselves  in 
Montreal,  but  if  they  do  so  their  property 
will  be  an  entirely  new  one.  At  present 
their  plans  are  under.stood  to  be  directed 
towards  the  High  School  site,  and  the  ar¬ 
rangements  for  local  co-operation  in  the 
financing  are  almost  complete. 

CANADIAN  FLOUR  MILL. 


Canadian  bank  clearings  for  the  week 
show  excellent  increases,  without  a  de- 
crea.se.  Edmonton,  Quebec  and  Regina  head 
the  percentages. 


Canadian  milling  concerns  are  carefully 
watching  the  situation  in  the  Northwest. 
From  very  good  sources  the  information  is 
gleaned  that  estimate.s  of  250,000,000 
bushels  of  wheat  are  altogether  too  opti¬ 
mistic  and  that  there  is  no  sufficient  rea- 
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. .  .3,476,486 

;  Quebec  .  . . . 

. .  3, .381, 21 6 

2,081,01,5 

62.0 

Halifax  .  . . . 
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1,549,179 

13.6 

j  London  .  . . 
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MARKET  DULL 

000,000  to  215,000,000  bushels  is  a  much 
safer  basis  to  work  upon. — Thornton 
Davidson  &  Co. 


The  bond  market  i.s  very  dull,  and  many 

- - ooKooooon  910  the  quotation.s  are  purely  nominal,  with- 

son  to  expect  even  225,000,000,  while  210^-  j  out  ^ea!  busine.ss  one  wav  or  the  other. 

The  industrial  .sixes  hold  firm.  Open  mar¬ 
ket  quotations  as  supplied  by  N.  R.  Stark 
&  Co.’s  open  bond  department  are: 

Eastern  Car .  1011^ 

St.  Law.  Sugar .  101 

W.  Can.  Power  . .  . . 

Power  Lachines .  101 

Crossen  Car  .  94 

Matthews-Laing  . .  . . 

Burns  Ists.  . .  . 

Burns  1st  and  ref .  101 

Wm.  Davies  .  101 

WEEK’S  NEW  COMPANIES 


STERLING  EXCHANGE. 


sterling  exchange  quotations  for  the 
-week  as  reported  for  the  Financial  Times 
by  L.  P.  McLeod,  204  St.  James  street, 
Montreal: — 

MONTREAL. 

High.  Low. 

Sixties  .  ® 

Sand .  9%  9M.  +  1-32 

clhlT  .  011-16  0  9-16  +  3-64 

NEW  YORK. 

Sixties  .  484.40  484.15 

Demand  .  487.20  486.90 

Cable .  487.60  487.26 

New  York  funds,  1-32  dis.  to  par. 

TIPPING  SOO. 

“Think  Soo  common  should  be  bought, 
Believe  there  Is  10  points  in  it  in  reason¬ 
ably  short  time.  J.  W.  Lapsley. 

FRIDAY’S  MARKET.  ! 


101% 

102% 

101 

102 

88 

90 

101 

102% 

94 

95 

101% 

102% 

10.3 

104 

101 

10.3 

101% 

10.3% 

The  ^lontrcal  stock  market  has  not  act¬ 
ed  in  its  best  form  this  week,  and  several 
market  advances  and  subsequent  recessions 
give  very  decided  indications  of  more  or 
less  nervousness.  E.spocially  has  this  been 
the  ca.se  with  unlisted  stocks. 

The  Canadian  stock  market  is  an  in¬ 
teresting  study  in  that  traders  will  sell  un¬ 
til  something  serious  hits  the  market,  and 
they  will  not  buy  unless  there  is  an  ex¬ 
cited  flurry.  This,  of  course,  applies  more 
particularly  to  the  present  state  of  affairs, 
-when  opinion  is  almost  unanimous  as  to 
the  comparative  inflation  of  market  prices. 
There  is  no  question  that  the  trading  this 
week  has  been,  for  the  most  part,  profes¬ 
sional,  and  that  only  the  smaller  kinds  of 
out.^iders  have  participated  in  the  advance, 
movements. 

Whether  this  points  to  the  culmination 
of  the  big  bull  movement  or  just  a  tem¬ 
porary  summer  uncertainty  remains  to  be 
seen.  There  certainly  has  been  some  shift¬ 
ing  of  accounts  to  the  New  Y’ork  market, 
and  that  must  always  be  reckoned  with, 
as  New  Y’ork  traders  are  usually  of  the 
“  larger  type,”  and  their  withdrawal  from 
the  Canadian  market  naturally  weakens  the 
technical  position  of  stocks. 

However,  as  stated  above,  there  is  no 
immediate  selling  pressure  and  may  not  be 
so  long  as  general  business  conditions  re¬ 
main  normal  as  at  present.  A  tightening 
of  money  rates  to,  say,  six  per  cent,  might 
I  compel  some  realization,  but  we  cannot  find 
j  a  trace  of  prospective  stringency,  and  the 
banks  report  a  comparatively  small  demand 
I  for  market  money. 

I  It  is  still  a  matter  of  interest  that  there 
I  is  more  private  money  available  on  the 
i  ■'  Str’et  ”  than  at  any  time  in  the  past, 
and  ihis  may  have  a  tendency  to  offset  any 
calling  of  bank  funds  during  the  crop-mov¬ 
ing  period. 

I  ’’ '-■'■strength  in  C.P.R.  has  had  a  marked 
mil-uence  on  the  rest  of  the  list,  as  it  is 
j  reasonable  to  suppose  that  if  Canada’s  pre¬ 
mier  security  is  discounting  another 
I  “  bumper  ’’  crop  the  whole  array  of  Cana- 
j  dian  companies  will  be  benefited  by  the 
I  continuance  of  the  boom  period. 

j  THE  ACTIViE  STOCKS. 

!  The  stocks  that  were  prominent  last 

!  week  were  the  ones  to  be  in  the  limelight 
again  this  week.  Canadian  Pacific  was 
again  to  the  fore,  and  keeps  on  soaring; 
but  the  hope  of  speculators  that  the  rest 
of  the -list  would  follow  and  that  specula¬ 
tion  would  resume  where  it  left  off  a  few 
weeks  ago,  has  been  in  vain.  Quotations, 
however,  have  been  firm  if  transactions  were 
few;  the  good  trade  prospects  and  pleni- 
102^2  i  tude  of  money  for  stock  market  purposes 
have  a  beneficial  influence  in  preventing  a 
general  sagging  of  prices,  and  as  the  out¬ 
look  for  concerns  whose  stocks  are  listed 
on  the  exchanges  is  bright,  a  feeling  of 
confidence  has  been  enjoyed  by  holders  of 
securities. 


OTTAWA,  August  9.— New  incorpora¬ 
tions  are: — South  Longueuil  Lunds  Cor¬ 
poration,  Montreal,  $100,000.  Richard 
Hemsley  Limited,  jewellers,  Montreal.  $60  - 
000.  ’  -  .... 


CANADIAN  PACIFIC  GOES  HIGHER. 

After  the  rise  culminating  at  276^4  last 
week,  C.P.R.  eased  off  for  a  day  to  273y2, 
letuming  the  advance  on  Monday  to  277%, 
and-  to  277%  on  Tuesday,  the  jiest  price 


Referendox  Company,  Limited,  To-  i  recorded  on  the  present  move.  There  m$is 
e‘}K  nnn  n - 1.  .  ....  .  .  ,  which  brought  quotations 


POWER  AND  CEMENT  STRONG. 
Montreal  Power  monopolized  most  of  the 
trading  on  h’rlday 
at  235 ’,2  went  up  steadily  to  2,37% 


route,  $26,000.  Compagnie  Immobillero  do 
la  Pointe  aux  Trembles,  $50,000.  Montreal 
Extension  Stool  Corporation,  Toronto, 
that  level  It  reacted  sharply  to  235! 
8100,000,  P.  A,  Construction  Corporation 
$2,000,000,  Montreal.  ' 

The  Edwardsburgh  Starch  Company  se¬ 
cures  authority  to  extend  its  powers. 

MONEY  UNCHANGED. 


, . . .  ....  There  was  no  change  in  the  money  rate 

nlng  and  opening  I  this  week.  Call  money  in  Montreal  is  still 
'  From  I  plenty  offering  a.nd  de- 


per  cent.;  .ijm- 


. . ■  .  ,  I  mand  fair.  Commercial  loans,  6  to 

that  level  it  reacted  on  short  selling  to  235.  j 

Shawinlgan  was  not  dealt  in  to  a  great  ,  Toronto— Call  loans,  5» 

extent  and  reacted  half  a  point  from  the  .  g 

opening  152,  The  Cement  issues  were  very  | 
strong,  the  common  selling,  at  29%  and  ! 
the  preferred  at  92,  with  that  figure  bid 
at  the  noon  close.  Canadian  Pacific  had  a 
strong  opening  and  following  New  York  s 
lead  sold  at  277%. 

CANADT.\N  F^YIRBANKS  MORSE, 

SupplementBiT  letters  patent  have  been 
granted  to  this  company  to  increase  its 
capital  to  $3,100,000  of  which  $1,500,000  is 
to  be  6  per  cent,  cumulative  preferred 
stock,  having  no  voting  power  except  in 
the  case  of  default  of  dividends. 


NEW  YORK  FUNDS. 


New  York  funds  rose  sharply  at  the  end 
of  the  week,  and  Friday’s  rate  was  par  to 
1-64  premium,  consequent  on  the  heavy 
withdrawals  for  crop-moving. 


a  natural 
to  276. 

SOO  MAKES  ANOTHER  HIGH  LEVEL. 

.Soo  moved  in  a  range  of ,  les.s  than  two 
points,  but  this  range  displacetj  the  pre¬ 
vious  high  mark  made  last  week. 
log  at  161,  the  price  went  ea.sily  to  1.'^%, 
tlie  best  price  and  the  last  sale,  Soo’s 
,  leady  rise  can  be  attributed  to  the  ex¬ 
ample  set  by  C.P.R.  and  to  its  own  splendid 
showing  of  the  last  twelve  months,  m;ide, 
however,  over  a  poor  previous  year,  w'hon 
er.rnings  on  the  stock  .showed  but  5.86  per 
c-iiit.,  against  divfdend  requirements  of  7 
per  cent.  The  deficit  has  been  more  than 
,  oli'.set  by  the  figures  for  the  twelve  months, 
'  published  in  another  part  of  the  Financial 
,  Times,  as  the  net  has  increased  by  over 
60  per  cent.  This  good  showing  is  fur¬ 
ther  supplemented  by  the  excellent  crop 
prospects  along  the  road’s  lines,  which  are 
stilted  to  be  the  best  of  any  year  in  that 
'  territory.  Further  than  that,  a  very  large 
amount  of  traffic  will  be  handed  over  to 
Soo  by  the  C.P.R.,  which  holds  a  controll- 

Continef)  on  Vngo  Tyvo 


TRAMWAYS-POWER  INTERESTS 
SEIZING  CONTROL  OF  MONTREAL 
POWER  &  SHAWINIGAN  COMPANIES 


Deal  of  Stupendous  Proportions  to  Secure  Control  of 
Whole  Public  Utility  Position — Daring  Young 
Financiers  Plan  Holding  Company  on  Basis  of 
Exchange  of  01-3  Shares  PoYver,  and  10  Shares  of 
ShaYvinigan,  or  259  for  Power,  104  for  Shawinigan — 
Ultimate  Merger  of  $113,000,000  Capitalization. 


The  Financial  Times  has  information  which  points  to  a  pending  financial  deal  of 
stupendous  proportions;  a  deal  which  requires  no  great  imagination  to  be  charac¬ 
terized  as  the  biggest  and,  one  may  say,  the  most  daring  ever  tackled  by  any  group 
of  financiers  in  the  Dominion  of  Canada. 

This  deal  is  nothing  more  nor  less  than  an  attempt  to  wrest  control  of  the  Mont¬ 
real  Light,  Heat  &  Power  Company  and  the  Shawinigan  Water  &  Power  Company 
from  the  presept  executive  owners. 

In  a  word,  there  is  at  present  a  similar  situation  as  existed  some  two  or  three 
months  before  the  “  Street  ”  rubbed  its  eyes  and  saw  the  passing  of  the  old  Mont¬ 
real  Street  Railway  into  new  and  younges  hands. 

What  is  going  on  today  is  precisely  the  same  as  in  the  months  preceding  Octo¬ 
ber  11th,  1911,  when  Montreal  Street  shareholders  were  offered  liberal  terms  fgr 
the  exchange  of  their  stock  for  IMontrcal  Tramway.s  debentures,  stock  and  cash. 

The  Financial  Times  has  determined  what  arc  the  underlying  facts  in  the  present 
remarkable  situation,  and  offers  such  information  to  its  readers  in  all  good  faith. 

A  COUNT  OF  PROX/YIS. 

It  is  well  established  that  the  deal  has  gone  .fio  far  that  a  count  of  proxies  of 
the  Montreal  Light,  Heat  &  Power  Company  wotild  show  that  interests  identified 
with  the  Tramways-Canadian  Light  companies  have  secured  what  they  have  been 
fighting  for  since  the  original  Tramways-Powey  merger  was  consummated. 

So  far,  indeed,  have  the  daring  young  financiers  gone  in  their  latest  and  most 
brilliant  coup,  that  their  own  plan  of  consolidation  of  the  Montreal  Light,  Heat  & 
Power  Company  and  the  Shawinigan  Water /&  Power  Company  has  already  been 
drawn  up  and  considered  satisfactory.  Ilalf-heartcd  rumors  in  the  past  have  endea¬ 
vored  to  identify  the.  strength  in  IMontreal  Power  and  Shawinigan  stocl^p  to  the 
Tramways  group,  but  the  affair  appeared  so  astounding  that  it  was  only  given  a  pass¬ 
ing  thought. 

It  is  the  intention  of  the  Tramways’-  interests,  if  they  really  do  secure  control, 
to  amalgamate  the  Montreal  Power  and  Shawinigan  companies,  and  later  take  in  the 
entire  electric  light  and  power  companies  now  opeialing  in  and  around  Montreal. 

MERGER  OF  ALL  UTiyTIES. 

After  the  first  merger  will  folpw  another  consolidation  with  the  Montreal 
Tramways  &  Power  Company,  and  later — the  key  of  the  future  electrical  power  situa¬ 
tion — Cedar  Rapids  Power  &  Ylanufacturing  Company,  now  controlled  by  Shawini- 
gan  &  Power. 

The  aggressive  financiers  have  nilide  Shawinigan  their  main  objective,  knowing 
thal  by  their  own  purchases  of  l^ontjeal  Power  stock  on,  the  open  market  and  the 
lar\'e  blocks  of  the  same  stock  owned  by  the  Shawinigan  Company,  they  would  be  in 
a  strong  strategic  position — strong  ^ough,  in  fact,  to  offer  liberal  terms  for  proxies 
to  the  investment  holders  of  Montijbal  Power.  Scotland  holds  large  blocks  of  Shaw¬ 
inigan  stock,  and  there  is  little  dodibt  that  these,  and  the  English  proxies,  have  been 
secured.  r 

,  EXCI^VNGE  OF  STO(  K. 

The  plan  which  is  no\%  outlin^l  to  formulate  the  first  merger  of  Montreal  Power 
and  Shawinigan  is  on  the  Basis  la  6  1-3  shares  of  Power  for  10  shares  of  Sh.swini-  ^ 
gan  stock.  This  price  M  $259  for  .Montreal  Power  stock  and  $3  64  fo^B 

Shawinigan  stock. 

The  liberal  terms,  as  in  the  ca.se  of  the  offer  for  the  old  M.S.R.  stock,  no  doubt 

has  been  made  with  the  view  of  offsetting  any  terms  which  the  present  reiGme 

might  be  willing  to  make.  It  will  be  remembered  thal.  in  the  .M.S.R.  case  the 
terms  were  so  high  that  the  old  regime  decided  against  further  fight,  taking  the 
attitude  that  “anybody  can  l)uy  anything  If  the  price  is  higli  enough.” 

One  of  the  most  aggressive  parts  of  the  campaign  for  control  of  Power  and 

Shawinigan  has  been  the  recent  heavy  purchases  and  .suKsequent  shipment  of  Power 

certificates  to  London.  This  has  been  done  very  .skillfully,  and  in  .some  cases  stock 
bought  on  the  Montreal  market  has  been  transferred  into  successive  brokers’  names 
ultimately  to  he  taken  up  and  .shipped  abroad.  I'he  Montreal  and  Toronto  banks 
are  practically  bare  of  Power  stock,  despite  the  public  trading  during  the  past  few 
months.  Shawinigan  .stock  bought  for  the  new  group  Was  taken  some  months  ago, 
but  in  this  ca.se  more  dependence  will  be  put  upon  the  securing  of  proxies  abroad’ 
than  on  any  further  extensive  buying. 

It  might  well  be  asked  what  are  the  Power  and  Shawinigan  interests  going  to 
do  about  it?  The  Financial  Times  cannot  say,  though  it  wil)  be  very  much  sur¬ 
prised  if  the  strong  men  behind  the  companies  do  not  put  up  a  vigorous  fight. 

It  would  be  idle,  and  just  so  much  guess  work,  to  endeavour  to  state  the  de¬ 
tails  of  the  new  capitalization  proposed  by  tho.se  seeking  control  of  the  companies 
and  the  Financial  Times  will  make  no  such  attempt  to  elaborate  the  details’ 

It  will  be  interesting,  however,  to  show  the  aggregate  capitalization  of  all  the  com¬ 
panies  which  it  is  intended  shall  come  under  the  one  working  control. 

PAID  UP  CAPITAL. 

•  Bonds  Debentures  Stocks 

Tramway  ..  .  $14,850,000  $16,000,000  $2,000,000 

Canadian  Light  .  6,500,000  .  16  000  000 

Tramway-Power .  *6,350,000  16I763J00 

Shawinigan  .  4,790,000  6,000,000  10,000  000 

Mont.  Power  .  10,117,000  .  17  000  000 

Cedar  Rapids  .  **1,000,000  .  sloOO^OOO 

•  ■  •  • ; .  $37,257,000  $27,360,000  $58,753,700 

Grand  Total  .  $11.3,360,700 

WHAT  ABOUT  DIVIDENDS? 

It  Is  Interesting  to  note  that  dividends  and  interest  is  being  paid  on  $86.360  700 
of  the  above  total  of  $113,360,700.  Taking  the  last  annual  statements  we  find  that 
the  aggregate  surplus  over  all  dividends  would  be  equal  to  4%  per  cent  on  the 
$27,000,000  non-dividend  common  stocks  and  eliminating  the  $8,00*0,000  stock  of  Cedar 
Rapids  (not  yet  operating)  the  surplus  would  be  equal  to  6.45  per  cent,  on  $19  000- 
000  of  non-dividend  stocks.  ’  ’ . 

t  To  be  increased  to  $7,000,000  Immediately. 

*  3  year  notes. 

**  Approximate, 

MARKET  CAPITALIZATION. 

The  capital  of  -Montreal  Power  on  the  present  market  price  at  235  is  $39  950  - 
000  and  at  the  proposed  price  of  exchange  it  would  be  $44,200,000  ’  ’ 

The  capital  of  Shawinigan  at  current  price  150,  is  $15,00o!o0o!  and  at  the  nro. 
posed  price  of  exchange  it  would  be  $16,500,000.  ^  ° 

There  is  not  a  great  de.screpancy  in  the  pre.sent  market  price  and  the  price  nro, 
posed,  taking  the  large  sums  involved,  and  If  the  Tramways  interests  (pro voiding  the 
deal  goes  through)  follow  out  their  favorite  plan  of  financing  with  debentures  the 
scheme  looks  decidedly  reasonable,  though  a  heavy  load  to  carry  in  the  earlv  stae-es 
of  control  without  the  assistance  of  powerful  -New  Y’ork  and  London  banking  houses 


WEEKLY  RIO  EARNINGS.  :  UNCLAIMED  BALANCES. 


BRAZILIAN  TRACTION  ON  CURB. 

Jrazilian  Traction  which  is  being  dealt 
on  the  Toronto  curb  made  its  appear- 
:e  in  Montreal  on  Thursday,  although  no 
nsactions  were  reported.  94%  was  bid 
the  close.  In  Toronto  it  was  95%  asked, 
bid. 


OPEN  TO  PROSPECTORS, 

!  On  August  20th  the  Ontario  Government 
will  open  to  prospectors  4,000  acres  of  land 
in  the  Gillies  Limit;  this  territory  is  of 
doubtful  mineral  value.,  a  thorough  examina¬ 
tion  having  been  made  by  the  Department 
of  Mines  without  disclosing  any  discoveries. 


SOUTHERN  RAILWAY, 

Southern  Railway  preferred  sold  at  80%, 
highest  since  1907,  when  it  sold  at  94%. 
Record  high  price  103  was  made  in  1906. 

CHESAPEAKE  AND  OHIO.  . 
Chesapeake  and  Ohio  June  net  increase' 
?^92,27?J  IJ  ipojitbs  r}$P  ?i?64,393, 
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Rio  gross  earnings  for  last  week  as  re¬ 
ceived  by  cable  were  $282,126,  against 
$260,527  for  the  same  week  last  year,  an 
increase  of  $21,698, 


WINNIPEG  STOCK  EXCH’G. 


Sales.  High.  Low,  Last. 


Can.  Fire  Inv..  . , 

.  150 

,  120 

Can.  L.  Nat.  Inv. 

.  .  -  , 

,  156 

Com.  L’n  Trust. , 

»  •  • 

.  108 

,  105 

G.W.  Life  pfd  55% 

.  810 

,  310 

G.  W.  P.  L.  &  S. 

6.3 

135 

iso 

130 

Home  Inv.  &  Sav. 

25 

145 

140 

140% 

Nor.  Mtge  C.  of 

C.  (20%  paid). 

.  130 

1.32 

128 

Nor.  Trust  . 

io 

138 

130 

136 

Stand.  Trusts  , . . 

10 

175 

,  175 

Banks — 

Nor.  Ctfs,  , ,  , , 

84 

115 

107 

109% 

Crown  Ctfs . 

20 

105 

98 

101  % 

Empire  Loan., 

•  •  1 

115 

no 

no 

B.C.  LU.MBER  SUIT. 

The  Montreal  firm  of  J-ohnston,  McCon¬ 
nell  &  Allison  have  been  made  the  defend¬ 
ants  in  a  lawsuit  arising  out  of  a  British 
Columbia  lumber  deal  in  1909.  The 
amount  involved  is  over  $100,000.  As  Mr. 
q.  F.  Johnston  is  away  in  British  Colum¬ 
bia  the  case  will  not  come  up  until  Sep¬ 
tember. 


The  publ'callnn  of  the  Government  re¬ 
port  on  Unclaimed  Bank  Balances  and 
Dividends  this  week  gave  a  new  start  tc 
the  report  that  the  Government  will  take 
over  all  balances  of  a  certain  age.  The 
report,  which  is  an  enormous  volume  of 
a  thousand  pages,  full  of  interesting  state- 
,  meats  to  the  effect  that  Ethel  Smith  de- 
'  posited  38  cents  in  the  City  &  District  Sav¬ 
ings  Bunk  in  1879  and  haa  not  since  been 
heard  from,  and  so  forth,  shows  $676,147 
of  unclaimed  balances,  $3,660  of  unclaimed 
dividends,  and  about  $55,000  of  unclaimed 
drafts.  'The  Montreal  City  &  District  Sav¬ 
ings  Bank,  owing  to  its  specialized  small- 
deposit  business,  heads  the  unclaimed  bal¬ 
ance  list  with  $116,521,  followed  by  the 
Bank  of  Montreal  with  $106,557,  the  Bank 
of  British  North  America  with  $86,000,  the 
Bank  of  Hamilton  with  $56,000  and  the 
j  Bank  of  Commerce  with  $45,000,  Bankers 
do  not  credit  the  report  of  a  government 
appropriation  of  the  unclaimed  balances. 


PACIFIC  DIVIDENDS. 

Union  Pacific  declared  regular  semi¬ 
annual  dividend  of  2  per  cent,  on  preferred 
and  regular  quarterly  dividend  of  2%  p.c. 
on  common. 

Southern  Pacific  declared  regular  quar¬ 
terly  dividend  1%  p-c,  ' 


o 
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STOCKS  NERVOUS  HERE, 
BITT  WITH  LITTLE  SELLING 


rontinril  from  I’aitr  One. 

inp  interest  in  Soo,  on  account  of  the  heavy 
strain  of  crop  inovinp.  An  increased  divi¬ 
dend  is  looked  forward  to  in  well-informed 
quarters  on  both  classes  of  stock,  preferred 
and  common,  and  as  the  company  has  a 
surplus  of  close  on  to  S10,000,.000,  this,  sup¬ 
plemented  by  a  very  prosperous  year, 
•  makes  the  suppestion  plausible,  and  the 
hipher  prices  that  are  predicted  for  Soo 
may  consequently  materialize. 

(WXXERS  nrPLlCATES  RECORD. 

Dominion  Canne.rs  underwent  a  similar 


MONTREAL  STOCKS 


Record  of  stocks  listed  on  the  Montreal  Stock  Exchanpe  for  week  ending  today: 


Dell  Telephone  .  16 

Packers  .  110 

Do.  pfd.  A .  69 •’’s 

Do.  pfd.  B .  1001!. 

Can.  Car  .... . . .  92 

Do.  preferred .  114 

Cement .  31 

.  92U 

.  .30 


—1912— 
Hiph.  Ix)W. 


Do.  preferred 

Can.  Cottons  _ 

Do.  preferred  .  T.'i 

process  to'  that  of  last  fall,  when  it  was  cut  !  .  U'- 

Ld  dried  that  a  dividend  was  about  to  ^  , . 

be  declared.  'Hie  stock  pained  over^two 
points  on  Friday  to  71  and  kept  on  to  74 '2, 
when  the  announcement  came  that  the 
directors  were  surprised  beyond  measure 
at  beinp  credited  with  a  statement  that  the 
stock  was  to  be  put  on  a  dividend  basis, 
and  a  precipitate  decline  then  took  place 
which  carried  the  ..^tock  to  67. 


STREXCTH  IX  TOROXTO  RAILS. 

Toronto  Rails  has  been  firmer  this  week, 
compared  with  last  week,  when  it  weak¬ 
ened  to  146'v.  The  improvement  was  sud¬ 
den  and  on  small  tradinp;  it  opened  up  two 
‘'.'^points  ■  on  Monday  at  i44’4,  movinp  back 
and  forth  from  that  level  to  14.o. 

MAXV  WERE  I  XCHAXGED. 

The  majority  of  the  stocks  are  prac- 
V  ^tically  unchanped  from  last  week.  Riche¬ 
lieu  at  IIT';,  Steel  of  Canada  at  2S,  I.au- 
•  rentide  at  19.3,  Scotia  at  93,  Detroit  at_72. 
Crown  Reserve  at  3.25,  Twin  City  at  107’2, 
--  Shawinipan  at  151 ’4. 

B.  C.  PACKERS  AT  110. 

Only  one  transaction  of  British  Columbia 
Packers,  for  25  .shares,  took  place,  but  the 
~price  of  110  showed  an  advance  of  6-14 
■  points  over  the  last  sale  and  a  five-point 
advance  over  the  previous  hiph  of  105. 

OTHERS  WHICH  WERE  STROXC,. 

Spanish  River  rose  from  60'i  to  63. 
Cement  common  pained  one  point  at  29; 
the  nrefei'rcd  was  of  a  point  better  at 
91 12.  Dominion  Textile  was  unchanped  at 

■  68.  Bank  of  Montreal  steady  at  251.  Moiit- 
f  real  Telepraph  at  149. 

RIO  AM)  SAO  PAULO  DO  BETTER. 

Transactions  in  these  issues  have  been 

■  lipht,  but  the  tone  is  firmer,  Rio  paininp 
two  points  to  149*2,  and  Sao  Paulo  2'/2 
points  to  25734. 

WIXXIPEG  WAS  WEAK,  BUT  RALLIED. 


Do.  preferred  .  100 

Can.  General  Electric  .  11834 

Canadian  Pacific  .  27734 

Can.  Loco . .  40 

Do.  preferred  .  94% 

Crown  Reserve  .  3.50 

Detroit  Elec.  Ry .  75V2 

Dia.  Flint  Glass  .  P5 

Dom.  Canners  .  74*4 

Do.  preferred  .  105 

Dom.  Coal  pfd .  11.5 

Dom.  Iron  pfd .  106 

Dom.  Steel  .  69*4 

Dominion  Park  .  165 

Dominion  Textile  .  71 

Do.  preferred  .  102 

Duluth  Superior  .  80 

E.  Canada  Pulp  .  42 

Gould  Mfp .  110 

Do.  preferred  .  100  *.4 

Halifax  Elec.  Rv .  156 


145 

67*2 

99 

100 

61 

102 

26 

87 

16’,i 

69 

30*4 

85 

100 

107**2 

2263* 

2934 

86% 

2.90 

55*2 


— Range  for 
week. — 
Hiph.  Low. 
158  .... 

no 


— Friday’s — 
Asked.  Bid. 
160  159 

.  no 


-Sales 

for 

week. 

5 

10 


Hints  to  Investors 


r»  receive  nttentinn  In  iliin  eolumn,  iiinalries 
imint  l>e  ueroinpnnlefl  b.v  tlie  tiill  name  an«l 
aililrekK  «f  (hr  iniiuirer,  an  an  eviilenee  o* 
aoiifj  faith.  Titey  liiiiftt  aiwo  i»e  leaiiU.v  written 
,iti  line  ftiile  nf  tlie  paper  1  lOy.  .tii  naentions 
eenipl.vini^  witii  tlieup  ruies  niil  receive  expert 
alli'Ullnn. 


87 

n4’/2 
29*4 
91  *'2 
26 
74*4 
46 


86 

113*4 

28*/2 

90-34 


86  *-2 

115 


85*4 

114 


92 


26 


44'/2 

86 


196 

118 

342 

245 

25 

295 

10 


113 

2775 


111*4 

273*4 


42 


95 

4,125 


3.. 30 
73 


3.25 

72 


3.:30 

73 


3.25 

72 


3,355 

817 


60 

102 

108*2 

100 

5434 

106 

65-34 

99 

78*4 

30 

no 

100 

150 


74*/2  67*4 


67*4  67 


8,010 


108*2 

105*4 

64 

135 

68 

103 


105 
63  *4 


108*4 
105*2 
6.3  % 


108 

105 

63*4 


102 


68 

103 


67-34 

102 


10 

88 

1,148 

20 

260 

107 


151 


Weakness  developed  in  Winnipep  Rail¬ 
way  which  carried  the  stock  to  223%,  rally- 
inp  later  on  to  226,  with  229  bid  at  the 
close  of  the  market  on  Thursdav. 


UXLISTED  STOCKS  IRREtiULAR. 


'  British  Canadian  Canners,  'which  has 
not  been  traded  in  for  some  time,  rose  from 
35  to  37  and  then  to  10.  National  Brick 
was  irrcpular,  openinp  at  58*4,  declininp  to 
54*4,  with  58  bid  a  short  while  later,  and 
scllinp  on  Thursday  for  55. 

•  TRAMWAYS  AT  108. 


Havana  Electric  . 

.  120 

no 

Do.  preferred  . . . .  , 

.  123 

100 

Illin  is  Trac.  pfd . 

.  95*4 

80 

Kaministiquia . 

.  no 

100 

Laurentide  . 

....  204 

155 

Lake  of  Woods  . ; 

_  145 

132 

Do.  preferred  . 

.  122 

120 

_  92*4 

75  V2 

Do.  preferred  . 

....  78% 

69 

Mexican  L.  &  P . 

....  losy* 

80  *^ 

Do.  preferred  . 

....  ’04% 

Soo  . 

....  152  % 

130 

Do.  preferred  ..... 

....  149% 

148% 

'  Power  . 

_  239*'. 

187 

Montreal  Cotton.« . 

_  61*;. 

46% 

Do.  preferred  . 

_  106 

105 

i  !\iontrcal  lei . 

....  150 

146*/2 

j  Xipissinp  .  .  - . 

7% 

7*41 

1  X'or.  Ohio  . 

. . . •  59 

58*/b 

i  Scotia  Steel  . 

....  97% 

93 

1  Do.  preferred  . 

. . . .  130 

124 

1  Opilvie  Mill . 

. . . .  1.33 

125 

1  Do.  preferred . 

....  123% 

118 

'  Ottawa  L.  &  P . 

....  159 

145*2 

Penmans  . ....'. 

....  CAM 

56 

Do.  preferred  . 

....  89 

85% 

Porto  Rico  ,  . . 

. ...  83*/8 

/  6  */  2 

1  Quebec  Ry . 

.  .  .  .  57':’ 

29  *'2 

R.  &  O.  X’av . 

. ...  126 

115 

Rio  de  Jan . 

. ...  156-% 

111% 

Russell  Car . . . 

. . . .  114 

102*4 

Do.  preferred  - . 

. .  .  .  114*/i 

lOSli 

94 

9.3 

196*4 

194*2 

138% 

120 

90*, 

60 

92 

1.52-% 

151 

235% 

231  */s 

105  Vi 

149 

148 

9.3  *A 

9.3 

122 

129 

128 

121 

159 

157  *A 

a  i 

87% 

29*4 

118 

117 

149*2 

147*i 

148 


91 


89 

194 


305 


92 


90*4 


11 

50 

10 

50 


I  "WORRIED”  (Pembroke),  has  Nipiss- 
iiip  .Mininp  Co.  stock  which  cost  over  $10 
.  a  share,  and  asks  if  he  should  sell  and 
i  take  a  loss  or  hold  for  the  investment  re- 
'  turn. 

Xipissinp  ha.s  1,200,000  sh.nres,  $5.00  par 
value  per  share.  At  today's  price  the  mar- 
,  ket  valuation  would  be  approximately  $9,- 
000,000,  and  to  recover  this  amount  there 
would  be  required  a  recovery  of  at  least 
18,000,000  ounces  of  silver  net.  This,  as 
our  reader  must  confess,  is  a  very  "  tall 
order.’’  The  company  ha.s  been  payinp  30 
,  per  cent,  dividends  annually  for  some  years, 

;  and  30  per  cent,  dividends  represent  an  an- 
I  nual  disbursement  of  $1,800,000.  A  min- 
'  inp  company  that  could  maintain  that  rate 
would,  indeed,  be  phenomenal.  Our  reader 
!  must  determine  for  him.self  whether  Xipiss¬ 
inp  will  be  able  to  redeem  his  capital  out- 
•  lay,  plus,  say.  a  further  10  per  cent,  for 
■  the  mininp  risk.  We  obviously  cannot  de¬ 
cide  for  him.  It  mipht  be  said,  however, 

,  that  the  company  has  durinp  the  past  few 
]  weeks  discovered  three  or  four  new  veins 
’  which  have  not  been  worked  as  yet,  which  ' 
I  apain  brinps  the  speculative  element  to  the 
.  front.  The  company  has  a  larpe  amount  | 
of  millinp  rock,  and  the  new  hiph-prade 
mill  and  two  low-prade  mills  will  no  doubt 
help  to  maintain  a  hiph  rate  of  profit  and 
raise  the  efficiency  of  operation.  We  can-  ^ 
I  not,  of  course,  say  whether  this  stock  will  j 
advance  or  decline  from  the  present  level. 


152*4  152*4 


1,771 


60 


58 

105 


10,114 

130 

53 


148 


24 


92-34  92% 


1’29  128 


1.58 

58 


157 

56 


78  76*4 

27  26 

117*4  116->4 
149  148 


201 

11 

56 

10 

65 

80 

1,000 


167 

979 

476 


Montreal  Tramways  common  sold  at  108 
for  five-  shares.  Tramways  &  Power  rose 
to  54,  and  reacted  to  52-34.  Sherbrooke 
Railway  keeps  on  improvjnp  and  sold  at  27. 


Sao  Paulo  .  .  .- . 260 

Sawyer-Massey  . 45 

Do.  preferred  .  96 

Smart  Bap  .  120 

Do.  preferred  .  110 

Shawinipan  . 

Sherwin-Williams  .  56 

Do.  preferred  ....  . .  100*4 

Spanish  River  . 66-34 

Do.  preferred  .  96% 


MONTREAL  UNLISTED 
STOCKS. 


-tiiios  IIiiMi’ii  Ili'iiils . 

.Amh'.i  IIiiIiIi'Ii.  <11111 . 

Dn.  Pfil . 

r-i’idiiiiT  I’.nii.  <‘iiiii . 

)ir;izlliHii  . . . 

Itrltlsh  r.-iii.  <'.-iniu-r.i _ 

<  'iin.  Cn.-il  <  "ciki- . 

Can.  I.ielit  I’mvcr  IMs 
Illlli-i-i-st.  Coin . 

-  Do,  I’n-f . ■ . 

-  HollluKi-r  . 

-I.iiro.-ic  . . . . 

;vioxtran  Norihorn  I'owri- 

Do.  I’.oiuD  . 

Monm-nl  Triiniwnys  .... 

Do.  . 

Do.  ,  T'nwor . 

Naltonnl  Hrirk  . 

Do.  Ilonils  . . . 

rintnrlo  T’lilji  . 

Prlpp  ni-os . 

SluThi'ookr-  .street  Ity.  .. 

Wny.qk'.atn.-iik  . 

Do.  Ttonils  . 

Western  Ciiii.  Pll^^■er  .... 

Do.  P.onils  . 

Sherlirooke  . 

Nova  Seotia  8.  &  DOs 

Ttickelts  ...; . ■ 

Do.  Pi-ef . 

P.  Itupprt  . ■ . 


'Veek's 
IIIkIi.  L- 


n.  .\sk.  Bill. 


Steel  Co.  of  Canada 
Do.  preferred 

Toledo  Ry . 

Toronto  Railway  . 
Tookc  Bros.  ... 

Do.  preferred 

Tri  City  pfd . 

Twin  City 


35 
90 
10*4 
151  *4 
46*4 
90 
9D 
109 


.35 

90 

82*4 

90 

13384 

35*0 

93 

45 

89 

30 

89*4 

9% 

131 

35 

8734 


257%  251-’’ 

'98% 


97 


2.58 

45 

100 


257*. 4 
44 
98 


315 


1.5.1 


101 

64*4 

93 

28*4 

89 


161*4 

52 

100*8 

60*0 


153  152*4 


28 

8834 


101 

61 

93 

28 

88*4 


10018 
63  ' 
92 
27 


880 

187 

25 

.323 

196 

610 

45 


E.  B.  S.,  .MONTREAL,  asks  why  Domi-  : 
nion  Park  went  flown  to  135,  after  he  i 
boupht  it  at  150,  and  what  is  the  balance  • 
sheet  of  the  company.  The  activity  in  the  | 
stock  recently  was  due  to  the  expectation  i 
of  an  immediate  t-ashinp  in  of  a  larpe  part  ! 
of  the  real-estate  holdinps,  and  the  reces-  ! 
■sion  followed  when  the  directors  decided 
not  to  accept  the  offer  made  them.  It  is  i 
inevitable  (in  fact,  we  believe,  imminent)  ' 
that  the  northern  part  of  the  company’s  ' 
holdinp-^-a  lonp  strip  half  the  width  of  the 
Park  and  extendinp  half  a  mile  north  of 
.the  Terminal  Railway-  should  be  subdivid¬ 
ed  and  marketed,  either  by  the  company,  | 
or  after  previous  sale  to  a  real  estate  firm, 
and  an  announcement  may  be  expected  at 
any  time.  ,411owinp  for  prices  no  better 
than  those  of  Connaupht,  the  subdivision  a 
little  further  out,  the  receipts  from  such 
a  sale  should  make  the  stock  woi-th  200,  ' 
with  only  a  very  moderate  allowance  for  , 
the  more  valuable  land  south  of  the  Ter-  [ 
minal.  Financially,  Dominion  Park  is  no 
lonper  an  amusement  enterprise;  it  is  a 
very  promisinp  suburban  land  deal  in  pro¬ 
perty  well  supplied  with  street  car  access, 
and  with  the  interest  cost  defrayed  by  the 
income  from  the  Park  proper.  This  esti¬ 
mate  of  valuation,  it  will  be  understood, 
is  sirnply  upon  the  real  estate  holdinps  in 
question  without  repard  to  the  carninps  of  i 
the  Park. 


145  142 


144-34 

40 


144*4 


818 


88 


86*2 


10 


Winnipep  Ry .  268 

Windsor  Hotel  .  132 

Banks — 

B.N..A .  161 

Commerce .  229 

Hochclapa  .  180*/: 

Imperial  .  228 


104 

210 

130 


107* 

226 


107 

22,3% 


107*8 


272 

420 


145 

214V4 

163 

228 

189% 


223  222 


220 

195 


194 


•-’.SI  , 


.'.4 
ns  74 


ntu 


Nova  S 
Ottawa 
Quebec 
Royal  . 


:i4i8 


Toronto 
Union  . 


..  212M 

204 

210 

208 

. .  2.56 

. .  252 

241 

260 

123*4 

251 

249 

. .  134 

1.36 

. . . 

..  5J78 

274% 

273 

. . . 

..  210 
. .  140 

207 

131 

220 

2.36% 

205 

... 

. .  2.34 

. .  236% 

229 

228 

..  212 

...  174 

149 

1.57 

165 

160 

1.50 

224 

223 

179 

178 

221 

195 

194*4 

210 

208*/, 

251 

250*, 

140 

136 

214'  ’ 

137 

135 

229 

228 

21.3 

210 

155 

48 


2 

12 

91 

20 


25 

19 


241 


42 


sox; 

20 


BOND  QUOTATIONS  FOR  WEEK. 

Record  of  bonds  listed  on  the  Montreal  Stock  Exchange  for  week  ending  Friday 
noon: — 


HYDRO-ELECTRIC  GROWTH. 


The  total  load  carried  by  the  Hydro- 
Electric  system  of  the  Ontario  Govern¬ 
ment  for  July  was  24,186  h.p.,  against 
9,723  h.p.  last  year.  Of  this  Toronto  took 
total  of  10,154.  Welland  has  contracted 
for  street  lighting  with  the  11.  E.  Com¬ 
mission.  The  rate  to  Hamilton  has  been 
reduced  by  92  cents  per  h.p.  owing  to  in¬ 
creased  consumption. 


Bonds.  P.C. 

Bell.  Tel .  5 

B.  L.  Ash. .  6 

Can.  Cem’t  ....  6 


Due. 

1925 

1939 

1929 


--1912— 
High.  Low. 
104  102% 

24  17 

102  99*4 


— Range 
for  week.— . 
High.  Low. 
101  Vs  101 


100 


99*/2 


— Friday — 
Asked.  Bid. 

101  */o  101 

19  17 

100  . 


Sales. 

$2,000 


3,000 


1  Can.  Felt  . . . 

..  6 

1940 

97% 

96% 

•  «  .  .  •  •  .  • 

98% 

;  C.  C.  Cot.  . . . 

..  6 

1912 

100 

99% 

. 

!  Can.  Cottons 

..  5 

1940 

86 

.  85 

1  Can.  Conv.  . 

..  6 

1926 

88 

86 

88 

88 

j  Can.  Rub.  . . . 

. .  6 

1946 

98% 

96% 

96% 

Can.  Loco.  . . 

..  6 

1951 

99% 

97 

99*4 

84 


PERSONALS. 


Mr.  Victor  E.  Mitchell  left  last  week  for 
a  month’s  visit  to  England. 

Mr.  D.  Lome  McGibbon  left  yesterday 
.  for  a  week’s  soujourn  at  his  summer  home 
at  St.  Apathe. 

Sir  William  Van  Horne  has  left  for  a 
short  visit  to  his  Country  residence  at  St. 
^  Andrews. 

Mr.  Murray  E.  Williams,  of  O’Brien  & 
f  -  William.s,  has  returned  from  a  visit  to 

■  Kennebunk. 

Mr.  Robt.  E.  Harris,  president  of  the 
Nova  Scotia  Steel  &  Coal  Company,  was  in 
Montreal  this  week. 

Mr.  P.  A.  Robbins,  general  manager  of 
the  Hollinger  Mininp  Co.,  was  in  Montreal 
"  during  the  week. 

Mr.  James  Playfair,  of  Midland,  a  direc- 
1  tor  of  Richelieu  &•  Ontario  Navigation  Co. 

■  was  in  Montreal  on  Thursday. 

'  Mr.  H.  R.  Swenerton,  manager  of  the 
Montreal  Securities  Corporation,  Ltd.,  was 
-  in  Toronto  the  greater  part  of  the  week. 

V'  .  Mr.  E.  G.  Rykert,  of  E.  G.  Rykert  & 

■  ;  Company,  who  has  been  in  London,  Brus- 
;■  sels  and  Amsterdam  on  business,  is  ex- 
..pected  back  next  week. 

Sir  AVilliam  and  Lady  Mackenzie  will  be 
the  hosts  of  the  Duke  and  Duchess  of  Con¬ 
naught  and  Princess  Patricia  at  Benvenuto, 

'  Toronto,  during  the  Exhibition. 

'  Mr.  Victor  Ross,  who  was  injured  in  a 
recent  automobile  accident  is  getting  along 
nicely,,  though  he  will .  be  confined  to  his 
room  for  several  weeks  to  come. 

Mr.  Diek.son  How,  son  of  the  general 
.manager  of  the  Bank  of  Toronto  and  of 
.‘  the  stock  brokerage  house  of  Brouse  Mit- 
-chell  and  Co.,  Toronto,  was  in  Montreal 
this  week. 

!  ,  Mr.  H.  Dorsey,  president  of  Dominion 
8iPark,  returned  to  the  city  on  Thursday 
‘  from  a  fishing  trip  in  the  vicinity  of  Parry 
Sound.  He  goes  to  Minneapolis  today,  re- 
turning  shortly  for  some  important  busi¬ 
ness  relating  to  the  Park.  .  _ _ 


96% 

97 


1,000 


Cable 


2397 


Dom.  Coal  .... 

6 

1940 

100 

95*4 

99% 

99% 

Dom.-  Cotton . . . 

6 

1922 

103 

101 

Canners  . 

6 

1940 

103% 

101% 

102 

103 

101 14 

Dom.  I.  &  S.. . . 

5 

1929 

96 

9.3*4 

. 

96 

95% 

E.  Can.  P.&P.. 

6 

1930 

80 

..... 

Halifax  Tram.  . 

5 

1916 

101 

100 

101 

Laur.  Paper  . . . 

6 

1920 

112 

no 

no 

112 

no 

Kaministiquia  .. 

5 

1937 

100 

6 

1916 

100% 

100 

L.  of  Woods... 

6 

1923 

112  ” 

no 

Mex.  Elec . 

5 

1938 

85% 

82% 

Mex.  L.  &  P.. .  • 

6 

1933 

93% 

89% 

Mont.  Power  . . 

4% 

1932 

100% 

99 

100*4 

100V4 

100 

Mont.  St . 

4% 

1932 

100% 

99 

100 

99*4 

100*4 

Ogilvie  Milling. 

6 

1932 

113 

108% 

Do.  B.  ...... 

6 

1932 

no 

108*4 

108% 

Penmans  . 

5 

1926 

96% 

89 

Porto  Rico  .... 

5 

1936 

95% 

90*4 

95 

94*0 

Quebec  Ry . 

5 

19.39 

79 

71% 

72% 

72 

71% 

70 

5 

1935 

102% 

99% 

5 

1929 

100 

100 

Sherwln-W . 

6 

1941 

101 

100 

161 

100*4 

1()6*4 

Spanish  River  . 

6 

1931 

97% 

95 

97 

97*4 

96 

Steel  of  Can.. . . 

6 

1940 

100-% 

98% 

101*4 

100 

100*4 

'fextile,  Ser.  A.. 

6 

1925 

98% 

95% 

99 

98 

Do.  B . 

6 

1925 

102% 

100 

102 

Do.  C . 

6 

1925 

98% 

94 

98% 

98% 

98 

Do.  D . 

6 

1925 

96 

94 

98 

Winnipeg  Elec.. 

5 

19.35 

105% 

104% 

Winnipeg  Ry.  •  • 

1927 

104 

103 

15,000 


500 


SHAREHOLDER,  Montreal,  bougth 
Duluth-Superior  Traction  18  months  ago 
and  is  anxious  liecausc  of  the  frequent  dc- 
1  creases  recorded  in  weekly  gross  receipts, 
j  “  Shareholder  ”  has  no  cause  for  worry, 
i  The  present  selling  price  of  Duluth-Super- 
1  ior  Traction  Company  Common  Stock  is 
I  attracting  a  nuniher  of  investors  to  the 
1  security,  the  yield  of  approximately  6*2 
I  per  cent,  beinp  exceptionally  pood  for  a 
]  hiph  grade  traction  security.  The  Com- 
I  pany  operates  under  pood  franchises  the 
i  Street  Railway  between  the  Cities  of  Du- 
!  iuth  and  Superior,  serving  a  population  of 
i  about  125,000.  The  management  of  the  ' 
'  road  is  in  capable  hands,  and  the  cquip- 
!  ment  is  maintained  in  excellent  condition. 
Duluth  is  one  of  the  railroad  centres  of  the  * 
United  States,  and  ha.s,  also,  a  splendid 
harbor  and  excellent  facilities  for  trans¬ 
portation  by  water.  For  1911  the  earnings 
of  the  Company  were  8.13  per  cent,  in  ox-  - 
cess  of  those  for  1910.  After  payment  of  : 
fixed  charges  and  dividend  on  preferred 
stock  the  surplus  available  for  the  com-  i 
mon  stock  was  7.40  per  cent,  compared  : 
with  6.3  per  cent  durinp  the  previous  year.  ■ 
Probably  the  .somewhat  backward  summer 
■sea.son  is  responsible  for  the  smaller  in-  i 
creases  and  frequent  weekly  decreases  ' 
shown  durinp  the  current  year  over  the 
preceding  period,  the  present  year’s  earn-  ' 
inps  being  only  about  2';  in  advance  of  the  ' 
first  half  of  1911.  There  appears  to  be  ' 
every  prospect  for  steady  growth  of  the  I 
two  centres  .served,  and  this  will  no  doubt  | 
be  reflected  in  the  Company’s  earnings.  I 


5,000 


2,000 

200 


1,000 


2,000 


3,000 

2,500 

3,700 

250 


1,000 


WAYAGAMAUK  PLANT  OPERATING. 

Steam  has  been  turned  into  the  plant  of 
the  Wayapamack  Pulp  &  Paper  Co.,  and 
it  is  expected  that  pulp  boiling  will  be 
commenced  next  week. 


TO  M.AKE  TANNING  EXTRACTS. 

A  company  known  as  the  Millerton  Ex¬ 
tract  Co.,  Ltd.,  with  $98,000  capital,  has 
been  organized,  with  headquarters  at  Mill¬ 
erton,  N.B.,  to  manufacture  tanning  ex¬ 
tracts. 


TO  INSPECT  COPPER  PROPERTY. 
An  expert  has  been  sent  from  Montreal 
to  inspect  and  report  upon  the  copper  pro¬ 
perty  of  the  Vernon  Consolidate  Mines, 
Ltd.,  at  Goose  Creek,  New  Brunswick.  - 


tobacco  “MELON” 

The  American  Tobacco  Co.  has  declared 
a  special  cash  dividend  of  20'-,'  on  the  com¬ 
mon  stock  in  addition  to  the  regular  Quar¬ 
terly  dividend  of  2*4%.  The  tomnanv 
also  announces  the  distribution  of  12  00‘0 
shares  of  stock  of  the  American  Machine 
&  Foundry  Co.  on  the  basis  of  12  000- 
401,824  of  a  share  of  stock  of  the  Ameri¬ 
can  Machine  and  Foundry  stock  for  each 
share  of  common  stock  of  the  American 
Tobacco  Co.  All  of  these  dividenTs  ^re 
payable  Sept  3,  to  stock  of  recoid  Aug  15 
The  American  Tobacco  Co.  makes  the 
following  statement  in  part,  in  connection 
with  its  dividend  disbursement: 


SYDNEY  M.  MUEIIOLL,  LIVERPOOL, 
N.S.,  asks  if  Western  Canada  Power  bonds 
“  are  good  bonds  for  a  woman’s  invest¬ 
ment.”  Most  as.suredly  it  is  a  bond  of 
hiph  grade.  The  bonds  of  the  Western 
Canada  Power  Company,  Limited,  are  a 
fixed  and  specific  first  charge  upon  all  its  | 
present  and  future  concessions,  water-re¬ 
cords,  water  licenses  and  franchises  and  I 
real  and  immoveable  property  of  every  ^ 
kind  and  wherever  situate;  and  a  floating  | 
charge  upon  all  other  assets  of  the  Com-  ! 
pany.  ^  In  addition  to  the  franchises  which  j 
authorize  the  construction  and  mainte-  • 
nance,  in  perpetuity,  of  its  hydro-electric  I 
works  and  main  transmission  lines,  the 
Company  has  obtained  a  number  of  very 
valuable  municipal  franchises. 


PAUL  A.  C.,  XOMININGUE.  The  St. 
Lambert  property  you  are  interested  in  is 
rather  remote.  Both  Parc  Coteau  Rouge 
and  St.  Lambert’s  Heights  are  far  removed 
from  the  active  avenues  of  traffic.  Y’ou 
want  to  know  “  if  the  chances  of  the  syndi¬ 
cates  to  sell  these  lots  are  pood  or  not.” 
No  doubt  the  lots  can  be  sold,  but  they 
do  not  appear  to  be  worth  more  than  I1/2 
to  2  cents  a  foot.  Anything  above  that 
price  would  be  highly  speculative.  Ten 
years  hence  may  see  that  part  of  the 
country  developed. 


MARCONI  QUOTATIONS. 


Marconi  quotations  for  the  week  in  Lon¬ 
don: — 

'I'lies.  Woilnps. 

■jr,  il-lC  247, 

•-’214  21  I.'-IO 

•37s  3  l.'!-l(i 

758  7.04 


Hncllsh 
Do.  prof. 
Cannillan 
.\iu<'rlcim 


'rinirs.  Krl. 

25  !i-16  2.-tai 

2214  20% 

374 

7  15-10  7«2. 


STEEL  DIVIDENDS. 

N.S.  Steel  dividends  are  payable  Oct 

Books  close  Sept.  ?,  reopen  Oct.  9, 


SAMPLE  GRAIN  MARKKET. 


WINNIPEG,  Aug.  8.— One  of  the 
big  events  of  the  week  has  been  the 
action  of  the  Winnipeg  Grain  Ex¬ 
change  in  response  to  a  request  from  the 
Board  of  Grain  Commissioners.  This  're¬ 
sponse  is  practically  an  agreement  to  es¬ 
tablish  a  sample  market  at  Winnipeg  as 
soon  as  the  new  addition  to  the  Grain 
Exchange  is  completed.'  ,  ^  ' 


MONTREAL  STOCK  BROKERS 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchange. 

/ 

MONTREAL  QUEBEC 


Stock  Brokers 


OTTAWA  WIWMR  WIVI%OI9  WINNIPEG 

Direct  Private  Wire  to  All  Branches  and  New  York. 


Thornton  Davidson  O  Co. 

(^yVlembers  ^yVIontreal  Stock  Exchange 

STOCK  AND  BOND  BROKERS 


BONDS  FOR  INVESTMENT 
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MOiSTREAL  FINANCIAL  TIMES,  SATURDAY,  AUGUST  10,  1912. 


El  Thp  Prn\A/n  Tj'liet  Pnirmonu  Government’s  Reported  Decision  to  Hold  Directors 

I  lie  UIUWII  irUwl  uUlllpuny  to  stricter  Account  Is  in  Accordance  With  Right 

>45  ST.  JAMES  STREET,  MONTREAL.  |m  Principles,  Says  Banking  Expert — Will  Make  Men 

X  ROBERT  A  IiiQuire  More  Carefully  Into  Conduct  and  Character 

TAXCREUE  RIENV  . G.*“i^osw^  lo  of  Bank  Before  Accepting  Positions  on  Board — 

A  THos.^^E^ilSw  Difficultics  of  Government  or  Association  Inspection. 

LT.-COL.  T.  b.  MMGIIEN  LT.-COL.  J.  G.  ROSS  J  [| 

H|fl  LT.-COL.  JOHN  CAILSON  -  -  Managing:  Director  ^Ir  —— — —  ^ 

^■r  IKVING  r.  ULXFUKD  -  -  -  AJauaffer 

Jjk  _  _  _  following  articFe  was  written  by  Mr.  [  go  as  a  matter  of  course  to  certain  desig- 

well-known  Ca-  '  nated  officers  and  directors.  The  control 
nadian  banking  expert,  on  the  request  of  i  of  the  bank  is  thus  firmly  ve.stcd  in  the  j 

the_  Financial  Times  that  he  would  ;  ruling  party  in  the  boarcL  The  ordinary  J 

criticize  the  banking  policy  of  the  (Jov-  '  shareholder  has  no  means  of  protecting 

- - - - -  '  ''I  ernnient,  as  foreshadowed  by  our  Ottawa  himself  against  dishonesty  or  misnianage- 

cerrespondent  recently.)  ;  ment  on  the  part  of  the  directors  or  of  the 

IF  LONDON  CLOSES  PURSE.  CAN  WE  Until  the  Minister  of  Finance  introduces  |  dependent  audit  the  board  may  pay  no  at- 

'  his  bill  for  the  renewal  of  the  bank  char-  i  tention  or  it  may  provide  an  audit  which 

TURN  TO  NEW  YORK  FOR  FINANCING  r  ri  ^  i 

1  Ul\il  l\I  lll-i  TT  A  t  \Jg\  1  changes  are  to  be  made  in  the  laws  govern.  I  protect  himself  from  los.s  if  he  suspects 

/%VTn  IkTT'llT  f  I  operations  of  the  banks.  The  Ot- i  the  management  of  his  bank  is  to  sell  his 

OF  OUR  NEW  CONSTRUCTION  WORK?  -  =ri  lot'Lrrpt' ‘T  r  'ir 

_  .  ,  ^  ,  J  .  ...  .  responsibility  should  be  placed  where  the 

opinion  at  the  capital  does  not  anticipate  power  lies.  The  board  of  directors  it  is 

Shutting  off  of  the  Supply  AVould  Have  Disastrous  Effect  inclusion  in  the  new  Bank  Act  of  any  that  enpges  the  general  manager.  It  re- 
®  TT-fc  -XA  •  -m*-  general  plan  of  government  inspection.  The  ceivcs  his  reports  and  authorizes  him  to 

Upon  Canadian  Prosperity — American  Money  Market  Farmers  Bank  episode  clearly  demonstrated  ,  behalf  of  the  bank.  | 

^  ^  ^  ,  _  *1.  ,  ,  J  .  1  I  ine  board  has  full  power  to  protect  itself 

Has  Not  Been  Cultivated  by  Canadians,  and  Would  if  the  Government  undertook  to  I  and  the  bank.  It  can  institute  checks  and  , 

’  amine  the  banks  periodically,  the  public  ;  .safeguards  which  will  make  it  impossible  i 

Probably  Be  jlore  Particular  rhan  London  About  the  treasury  could  scarcely  esc,ipe  the  responsi-  <  i^ni",  the  general  manager  to  destroy  or  i 

^  ^  r\  r\^  •  wr  XT  bility  for  reimbursing  depositors  whenever  :  J^eriously  injure  the  bank  through  dishone.st  j 

Quality  of  borne  OI  Uur  Ulierings - 3l0ney  Has  Been  a  bank  failed.  The  campaign  in  the  in-  practice.s.  Under  these  circumstances,  it 

.  -yx  -v'  1  xx  u  i.  •  -vx  terest  of  the  Farmers’  depositors  was  car-  appears  that  the  directors  should  be  re- 

Cheap  in  .New  lOrK  lor  U\er  a  lear,  out  is  Aow  rled  on  actively  and  persistently,  the  politi- |  ^^Pon®>ble  for  the  acts  of  their  manager. 

m;„U^PTiinfr  wires  being  worked  with  great  clever-  ;'  DIRECTORS  NOT  HELPLESS. 

Xlgniening.  ness;  and  for  a  time  it  looked  as  if  the 

_ _ taxpayers  would  be  called  upon  to  con-  '' Ontario  Bank  directors  dis-  ; 

.  ,  tribute  in  order  to  make  good  the  losses  that  McGill  had  lost  the  whole  ' 

With  the  British  market  practically  metropolis.  It  would,  of  course,  have  been  suffered  by  these  depositors  through  trust-  ‘’apital  and  rest  of  that  ill-fated  institu-  i 
choked  with  newly-issued  securities  the  necessary  to  conform  to  New  York’s  stan-  an  unworthy  depository.  It  was  even  helplessly  held  up  their  hands  | 

eyes  of  Canadian  borrowers  have  been  turn-  ^uards‘'for  J  quarters  that  the  Farmers’  ,  "  We  had  to  trust  the  general  , 

lattprlv  in  the  direction  of  New  York.  I  c  ■  w  ^  some  respects  stockholders  .should  get  relief  at  the  public  i  ,  Their  statement  was  entirely! 

ed  latterly  in  .  ‘  ,  •,  I  treasury,  notwithstanding  the  fact  that  they  ^bey  were  not  compelled  to  trust 

As  there  are  many  plans  and  enterprises  ,  the  London  requirements.  A  Boston  house,  |  ),ad  allowed  themselves  to  be  despoiled  by  blindly  in  their  manager.  They  did  trust  j 
under  way  calling  for  a  vast  amount  of  |  *'lessrsNt\  Harris  &  Co.,  took  and  placed  !  their  own  representatives  and  employees.  i  b'"^  bbndly  merely  because  it  was  the: 
construction  work  of  various  kinds,  Canada  '  The  othcr‘’'^H-,v^  T.nn'Tl  ^  illogical  agitation  could  '  i 


ROBERT  KEKURU  -  .  .  Preislilent 
M,  I.  GEAR  .  .  .  .  •  •  \'lc«-Prefiident 

T2;^T’**'***'  P*f-^’''ENC  G.  XI.  BOSXVORTH 

LT.-COL.  JOHN  CAlLsSON  ji,  EWING 

A.  G.  GARnN'ER,  THOS.  E.  HOW 

LT.-COE.  r.  S.  .MEIGICEN  ET.-COL.  J.  G.  ROSS 


ET.-COL.  JOHN  CAKsSON  -  -  Managing:  Director 
IKVING  r.  KE.VEUKU  -  -  -  Alauaecr 


DIRECTORS,  NOT  GOVERNMENT  OR 
MANAGER,  PROPERLY  RESPONSIBLE 
FOR  SAFE  GUIDANCE  OF  ANY  BANK 


IF  LONDON  CLOSES  PURSE,  CAN  WE 
TURN  TO  NEW  YORK  FOR  FINANCING 
OF  OUR  NEW  CONSTRUCTION  WORK? 


tnemseives  witn  me  iui.u»  xv.juuc-u  ...  *.uusvs  .  ,  ,  '  and  gave  it  a  quasi  certificate  of  character  '  ^be  case  of  .any  bank  the  board 

carrying  on  their  construction  programmes  ^  But  it  i.s  to  be  remembered  that  the  mone-  through  allowing  it  to  continue  in  business  implicitly  to  its  chief  officer  and  i 

during  a  period  of  a  year  or  eighteen  ,  tary  situation  in  New  -iork  is  showing  ;  ^f^er  Ixamination,  the  creditors  wouW  Took  "“t  ‘=‘be  any  steps  to  check  him  up' 
months,  still  that  cannot  be  said  of  t  e  signs  of  hardening.  The  American  crop  |  the  Government  for  protection  aeainst  supervise  him  for  fear  of  offending  his  i 
greater  number  of  companies  active  in  con-  ,  movement  is  just  commencing  and  the  ;  i^gg  t^e  event  of  faifure  of  the  bank  su.<=ceptibilitie.s,  the  members  of  that  board  I 
struction  work.  If  new  funds  caimot  e  :  wasteful  working  of  an  inefficient  banking  i  Perhaps  the  treasury  would  have  ereat  I  should  be  personally  responsible  if  the  man-  ; 
borrowed  in. large  amounts  either  by  way  ,  system  makes  of  crop  movement  a  rela- j  djfficXy  in  resTsting  the  claims  of  s^oef  defends  the  bank.  It  is  a  serious  I 

of  temporary  loams  or  through  i.s.suc  of  se- j  Uvely  heavier  task  than  is  the  case  m  ;  holders  also.  ^  ^  matter  to  sit  at  a  board  of  a  bank.  The! 

curities,  there  will  be  .seen  a  marked  .  Canada.  Then  the  American  railways  and  ,  .position  carries  great  resnonsibilitv  as  well  I 

diminution  in  Canadian  activity.  industrial  corporations  are  said  to  be  pre-  MUST  PROTECT  GOVERX.MEN'T.  as  diirnitv  aiid  nrestiire  Sunnose^  the  Ot-  ’ 

If  the  railways,  the  municipalities,  the  j  paring  to  make  heavy  applications  for  ;f  rovPi-nmt.„t  f  t  ♦  •  ,  t.iwa  Government  nroceodinff  on  the  as  i 

industrial  and  other  coi-porations  cannot  |  funds  during  the  winter  months  Owing  j  thf  banks?  in  order  to  prSt^he  TrTaTTn-  '  ^’’mption  that  the ’directors  Imve  it  in  their  ! 
borrow  freely  it  means  that  thousands  of  to  unfriendly  legislation  and  to  demands  i  i  j  VP  power  to  protect  themselves  throue-h  in¬ 
men  employed  in  railway  construction  will  ,  for  higher  wages  for  their  employees,  the  svXm  of  inTnT.H  T  i  '  ',TuUng  the  ncLssaiT  checks  and  safT  ' 

be  discharged;  that  work  on  new  factoriw  railways  have  postponed  the  necessary  imj  thorough  ^and  Efficient-  °and  thfTtaff  Sf  Kmards,  places  a  larger'  degree  of  civil  and 
and  municipal  improvements  will  be  dis-  provements  to  roadbed,  terminals,  and  V  i.-  “  .•  personal  resnonsibilitv  on  the  hmrd  fnr 

continued;  that  plans  or  schemes  Involving  equipment.  They  find  now  that  large  ex-  ^  be  highly  quali-  ”cts  of  the  Tiof  execut^^^^^  offters  of 

„,w  ..n,.ruc.io/,vill  be  l.id  a.ide.  Doubt-  ponditures  mutt’ be  made  and  .the/  have  j  '  De  xtte  wo^irrlV’eaw'aTaS 

h";  CS  "‘n™-  e“ntrtS"'''’  i»  -«fed  the  one.tion,  tffih"^’™*  Gov!  .afepnand  for  the  ordinary  a.hare- 


work  carried  on  by  means  of  loans  pro-  curities. 
cured  from  the  Canadian  banks,  with  the  ,y„  . , 
understanding  that  the  banks  were  to  reirn-  ^ 

burse  themselves  as  soon  as  conditions  in  Inus 
the  securities  market  improved  so  far  a.s  to  ’ 

permit  the  sale  of  corporation  bonds  and  j  demands 


WHAT  A.MERICANS  H.WE  DONE. 


ernment  is  capable  of  providing  an  inspcc-  ;  bolders  and  for  the  creditors  of  the  bank, 
tion  staff  and  system  that  would  serve  as  '  directors  of  the  banks  in  Canada  are 


selves  as  soon  a.s  conditions  in  Thus  we  see  a  tendency  towards  dearer  I  reasonable  protection  against  the  responsi-  eomposed  almost  invariably  of  wealthy 
i’s  market  improved  so  far  a.s  to  [  naoney  in  New  York  and  prospective  heavy  |  bilities  assumed.  "len-  tMmn  a  new  bank  i.s  started  the 

sale  of  corporation  bonds  and  j  demands  from  the  home  .4merican  borrow-  It  >s  often  said  in  connection  with  bank  i  Treasury  Board  at  Ottawa  insists  upon  the 
..lit  ui  i.i  ijuiciii...  I  _  -  . - ^ -  -  ,  I  „ii  ; - !  ....  promoters  and  provisional  directors  being 


in  offerins-  to  lend  large  sums  to  muni-  supplying  lunas  lor  Canadian  purposes,  it  ivmai  examination  wnicn  have  been  gen- I  -  """  w 

cipalities  and  other  corporations  for  con-  appear.s  that  a  number  of  Canadian  enter-  c^ally  discus.sed  provided  for  examination  /be  per.-vonal  property  of  the  direc- 

Stion  Durnoses  I  prLses  of  doubtful  value  have  been  financed  '  of  the  head  offices  as  the  main  feature  tors  lo.s.ses  sustained  by  rcu.son  of  their 

strutuoii  puriJu.e..  I  ii>  London  through  exploiting  the  Imperial-  :  Advocates  of  such  plans  point  out  that  in  ooel'ffcnce  in  supervising  the  general  man- 

CANADIAN  BANKS  CAl  TIOLS.  sentiment  which  was  intensified  by  !  practically  all  cases  of  bank  failures  in  would  have  a  powerful 

One  reason  is  the  approach  of  the  crop-  the  results  of  the  last  Dominion  election,  i  Canada  the  wrongdoing  has  occurred  in  causing  them  to  institute  suit- 

moving  seaLn  With  reference  to  the  Needless  to  say,  those  projects  would  get  the  head  office^  books.  And  they  therefore  fie  shocks  and  safeguards.  Thus  i^L  might 

Western  wheat  crop,  200,000,000  bu.shels  is  uo  countenance  in  New  York.  All  pro-  ’"^er  that  if  the  head  offices  are  examined  f  ®  t  "etable  effect  in  saving  the  bank 

mentioned  now-a-days  as  quite  an  ordinary  positions  would  have  to  stand  or  fall  ac-  the  branches  will  be  all  right.  But  it  i.s  heavy  losses  or  failure, 

or  moderate  yield.  It  will  not  bo  con-  cording  to  the  degree  of  merit  they  pos-  quite  possible  that  if  the  branches  were  THE  INC'O.MPETEN'T  MANAGER 
sidered  a  large  yield  unless  the  total  runs  sensed.  It  is  to  be  remembered  that  New'  not  in.spected  an  executive  intent  upon  ‘  '  "  -  •  •  -  • 

into  the  neighborhood  of  250,000,000  York  has  participated  quite  actively  in  fraud  would  contrive  to  falsify  the  book.s  I"  considering  this  matter  of  the  re¬ 
bushels.  But  from  the  bank’s  point  of  financing  recent  Canadian  construction.  'The  nf  certain  important  branches.  That  ha.s  spon.sihility  of  directors  for  the  acts  of 

view  even  a  crop  of  200,000,000  means  a  preat  American  companies  which  have  built  not  been  necessary  in  the  past,  because  ^be  high  officers  engaged  by  them,  it  is 

considerable  ta.sk  And  with  that  ta.sk  plants  in  Canada  have  secured  their  funds,  there  has  been  no  general  external  inspec-  nece.s.sary  to  take  account  of  the  contin- 

right  in  front  of  them,  the  banking  institu-  in  nearly  every  case,  from  New  York,  Bos-  tion;  and,  of  course,  it  is  more  convenient  Pency  that  the  general  manager  may  be  in- 

tions  w'ill  not  feel  justified  in  locking  up  fnn,  Philadelphia  or  Chicago.  for  the  fraudulent  manager  to  have  his  competent  rather  than  dishonest.  He  may 


large  amounts  in  construction  loans  w’hich  ~~  falsifications  at  hand  in  his  own  office.  b®  incompetent  as  to  endanger  the  bank 

may  be  repaid  for  six  months  or  a  BIG  COTTON  BUSINESS.  inspection  ry  xssoriAT.nv  by  means  of  had  loans.  An  incompetent 

ypaj..  > _  *  ilOA  By  ASSOCIATION.  peneral  manager  is  quite  likelv  to  surround 

The  other  reason  is  the  rather  unsatis-  .  ,  .r-  .....  ...  Probably  the  Canadian  Bankers’  Asso-  bim.self  with  ineompeteiU  assistants.  In  a 

factory  speculative  position  in  the  Uomi-  International  Cotton  Mills  Output  Greatest  ciation  would  be  able  to  conduct  a  more  .'q"  ^b®  officials  of  the  bank 

nion.  In  real  estate,  in  stocks,  and  in  com-  Since  Russo-Japanese  War.  efficient  and  thoroue'h  examination  tVian  the  "^ciuld  be  administering  its  affairs  honestly 


large  amounts  in  construction  loans  w’hich 
may  be  repaid  for  six  months  or  a 
year. 

The  other  reason  is  the  rather  unsatis- 


be  so  incompetent  as  to  endanger  the  bank 
by  means  of  bad  loans.  An  incompetent 
general  manager  is  quite  likelv  to  surround 
himself  with  incompetent  assistants.  In  a 


nion.  In  real  estate,  in  stocks,  and  in  com¬ 
modities  speculation  has  been  heavy  and 
prices  in  some  respects  have  been  much  in- 


I  efficient  and  thorough  examination  than  the  '  . 

— -  I  Government  could.  The  executive  officer.- I  fbey  knew  how.  Iheir  opera- 

Boston— For  the  first  half  of  this  year  :  of  the  association  would  have  a  more  ex  !  closely  supervised  by  an  in¬ 


flated.  As  they  are  aware  that  many  of  International  Cotton  mills  is  understood  to  '  pert  knowledge  of  the  affairs  of  the  variou.-  !  t®lbgent  hoard  of  directors,  might  be  de- 
their  borrowers  must  be  greatly  extended,  between  :  banks  subject  to  inspection;  and  the  ex  '  of  the  stockholders  capi||pl,  per- 

the  banks  cannot  tell  with  any  degree  of  $<,o00,000  and  $^8,000,000,  or  at  the  rate  of  ,  amining  officers  would  not  receive  their  ,  much  so  as  if  they  took  the  bank’s 

certainty  how  big  a  crisi.s  would  develop  if  better  than  $15,000,000  for  a  full  year,  i  appointments  through  political  null  or  in  them  in  crazy  speculations. 


certainty  how  big  a  crisi.s  would  develop  if  neiicr  man  lor  a  lull  year.  :  appointments  through  political  pull  or  in  ”,  incm  in  crazy  .‘^peculations, 

the  several  booms  collapsed.  With  this  Inasmuch  as  International  is  now  getting  ;  fluence.  But  the  matter  of  responsibilit\  i  there  would  have  to  be  in  this  case 

contingency  confronting  them,  it  w'ould  be  about  25  cents  a  pound  for  its  products,  i  involved  is  a  stumblingblock  in  the  wav  ,,‘f  '  amount  of  incompi.tcnce  in  the 

considered  bad  banking  and  it  might  prove  apainst  21  cents  earlier  in  the  season  it  inspection  by  the  association.  Dunc.an  1“ P”’  ^fberwise  the  manager’s  failings 
exceedingly  dangerous  to  grant  loans  for  a.ssumed  that  final  gross  for  1912  will  Coulson,  the  executive  head  of  the  Bank  be  early  di.scovered.  It  would  scarce- 

many  millions  to  parties  desiring  to  go  closely  approximate  $17,000,000,  placing  of  Toronto,  stated  emphatically  at  the  la-t  Public  interest  to  excuse  the 

ahead  with  extensive  building  programmes.  International  close  to  Pacific  in  point  of  general  meeting  of  the  stockholder.^,  that  9'*'®®''®*'^  under  these  circumstances.  Gross  nf  Hi 

IMPORTS  WOULD  DROP  k-  ,  ,  u  •  ‘be  Bank  of  Toronto  was  not  willing  to  ac-  ^  .P".  ‘‘  Act  in  regard  to  <bf 

uTT?  b'?  volume  of  business  eept  any  degree  of  responsibility  for  reim-  board,  \\  hen  it  passes  certain  limits  vectors  were  stiffened  up,  ^  ;nj,' pa^e- 

One  can  see  how,  if  the  supplies  of  out-  which  has  not  been  duplicated  since  the  bursing  the  depositors  of  failed  banks.  becomes  criminal  and  may  be  penalizet 
side  capital  are  cut  off  or  greatly  diminish-  days  of  the  Russo-Japanese  war  in  1904-  ^^d,  of  course,  if  there  were  in  practice  P™?®®*)^  enough. 

ed,  that  Canada’s  imports  would  drop,  and  IP'ko  has  been  satisfactory  Earn-  ^  svstem  of  inspection  by  the  Bankers  As-  xHE  INDIVini'M  niRFrTriR 

with  the  drop  in  imports  the  customs  re-  mgs  for  the  sm  months  were  $808,527  and  gociation  the  Bank  of  Toronto,  as  a  mem-  1  IMDLAL  DIRECTOR. 


BANK  OF  MONTREAL 

(E.STABLISHED  BUT) 

INCORPORATED  BY  ACT  OF  PARLIAMENT 

CAriTAL  raid  up  ...  (Autlwlzed,  $10,000,000.00)  ....  $15,073,220.00 

BEST  .....  .  10,000.000.00 

V. NDIVIDL'D  TROFIt's  .  696,463.27 

HEAD  OFFICE:  I^’^ONTREAL 

BOARD  OF  DIRECTORS 

RT.  nox.  LORD  STRATIICOXA  and  MOFNT  ROYAL.  G.C..M.G..  G.C.V.O.,  Honorary  President 
R.  I!.  AXGt  S,  President.  SIR  EDWARD  CLOUSTO.V,  Bart.  Vlce-Pres. 

E  B.  GUEE.V.sniELDS.  SIR  WILLIAM  M-VODOXALD.  .lAME.S  ROSS. 

IIOX.  ROUT.  .MACKAV.  sir  TIIOS.  SHAT  GHXESSY,  K.C.V.O.  DAVID  MORRICE. 

c  R.  IIOSJIER.  HAI  MGARTEX.  H  V.  MEREDITH. 

II.  V,  MEREDITH,  General  M.niiafrer. 

.4.  M.WXIDEU.  riilef  Inspeetor  and  Superintendent  of  Branehps. 

C  SWEEXY,  Supt.  British  Co'iun)l)la  Branches  W.  E.  STAVERT.  Supt.  Maritime  Provinces  & 

Xfid.  Branches. 

A.  n.  BRAITUWAITE.  Snpt.  Ontario  Br.nnche.s  F.  J.  CorKKFRX.  .Supt.  Quebec  Branches. 

E.  P.  WI.X.SJ.OW,  Supt.  Xorthnest  Branches.  D.  R.  TLARKF..  Inspector  Maritime  Provinces 

and  Xftd.  Branches. 

BRANCHES  IN  CANADA: 

In  all  II, e  Important  cities  and  town.s  in  tlic  following  Provinces: 

Province  of  Ontario.  Province  of  Priucc  Kilward  Island. 

Province  of  Quebec.  Province  of  Xova  Scotia. 

Provlucc  of  Xew  Brunswick.  Xortinvest  Provinces. 

Province  of  British  rolumhla. 

BRANCHES  OUTSIDE  OF  CANADA: 

London.  Enp.-  47  'riircadnccdlc  Street,  E.C.,  Spokane,  State  of  Washington. 

F.  Williams  Ta.vlor.  Manager.  si.  .Tohn's,  Xewfoundland. 

Xew  Y'ork.  X.Y.— 61  Wall  Street,  ll.  Y.  Hebden.BIrch.v  Cove,  Xewfoundland. 

W.  A.  Bog.  .T.  T.  Mollncux.  Agents.  ■Grand  Fails.  Xewfoundland. 

Chirago.  I1I._10S  South  La  Sallo  Street.  Movico  City.  Movlco.  D.F. 

BANKERS  IN  GREAT  BRITAIN: 

Loiidon- The  Bank  of  England.  Thp  I'nlon  of  Llverpocd — The  Bank  of  Liverpool.  Ltd. 

London  and  Smith's  Bank. Ltd.  London  Conn-  Si-otland— The  British  Linen  Bank,  and 

fy  and  Westminster  Bank.  I.td,  The  Xational  Branohes. 

Provincial  Bank  of  England.  Ltd. 

BANKERS  IN  THE  UNITED  STATES: 

New  York— The  Xational  City  Bank.  Xational  linilalo— The  Marine  Xational  Bank. 

Bank  of  t'omnieree.  National  I’ark  Bank.  Sail  Francisco — First  Xational  Bank.  The 

Philadelphia. —  Fotirlli  Streoi  .National  Bank.  Anglo  and  London  Paris  Xational  Bank. 

Boston— Tlio  .Morcliaiils  Xational  Bank, 

Savings  Bank  Depart mont  connected  with  each  r.inadlan  Branch  and  interest  allowed  at  cur¬ 
rent  rates. 

rolleeilons  at  all  points  of  tho  world  nndertakon  at  most  favorable  rafos. 

Travellers*  ('Iieiines,  Limited  I'iieqnes  and  Travellers*  Letters  of  Credit  issued  negotiable  in 
all  parts  of  the  world.  * 

This  Bank,  with  Its  Branehos  at  overy  important  point  in  Canada,  offers  exceptional  facili¬ 
ties  for  the  transaction  of  a  ponoral  Banking  hnsinoss. 


The  Merchants  Bank 

Established  1864 

President — Sir  H.  Montagu  Allan,  C.V.O. 

Vice-President — K.  W.  Blackwell. 

General  Manager — E.  F.  Hebden. 

Paid  up  Capital . $6,000,000 

Reserve  Fund  and  Undivided  Profits .  5,458,876 

Total  Deposits  (Nov.  30,*  1911) . 63,494,580 

Total  Assets  “  “  “  . 81,928,961 

184  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  General  Banking  Business  Transacted. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branches. 


BANK  OF  tORONTO 


HEAD  OFFICE 

CAPITAL  Al  THOKIZEB  -  -  SIO.000,1100 

CAPITAL  PAin-l  r . »  S.OOO.OtKI 

KESERVED  1  I  XDS . »  S.OOO.OOfl 

ASSETS . 657.000,0tM) 

Di'XC.AN  CQCLSOX . Prosidont 

TUGS.  F,  HOW  ...  -  General  .Manager 


This  Bank  has  exeeplioiial  facilities  for  Guy  and  .St,  Cat 
the  handling  of  doenineiifary  grain  ami  ler.  .Manager, 

produce  exchange  drawn  mi  Great  Brit-  Mnlsonnotivo,  W. 
aln  and  the  Continent.  .Manager. 

LETTERS  OK 'CREDIT  issued  .avallalde  St.  Lawrence  Bl 
in  all  parts  of  the  World.  .Manager. 

COLLECTIONS  made  on  all  point*  in  Atwalor  and  St. 
Canada  and  the  rnlled  Stales  on  the  W  mIsIi.  .Manager 

most  favorable  terms  and  reinllted  for  St.  Lambert.  .1.  t 
promptl.v.  Point  St.  Charles. 

UO  BRANCHES  THROUGHOUT  CANADA 


■  -  TORONTO 

I  S.WINGS  BANK  DEP.XRT.MEXT.  De- 
'  posits  received  and  interest  paid  at  blgh- 

I  est  rates.  _ _ 

MOXTBE.XL  BRANCHES: 

Montreal  .Main  Office,  cor.  St.  .lames  an^;, 
McGill  Sts.,  H.  B.  Henwood.  .Manaijpr. 

Board  of  Trade  Building,  G.  J.  Cuthbert- 
son,  .Manager. 

Guy  and  St.  Catherine  .sis.,  E.  H.  Ful¬ 
ler.  .Manager. 

Mnlsonnetive,  W.  B.  .MoCrirlek,  Acting 
.Manager. 

,st.  Lawrence  Bird.,  C.  L.  Parkinson, 
.Manager. 

Atwater  and  St.  Antoine  Sts,,  .\.  W. 
W'Usli.  .Manager. 

St.  Lambert.  .1.  G.  Terrill,  Sub-Manager, 

point  St.  Charles. 


The  Royal  Bank  of  Canada 

INCORPORATED  1869 

Capital  Paid-up  .  J^7,800,000 

Reserve  and  Undivided  Profits .  $9,000,000 

Total  Assets  . $120,000,000 

HEAD  OFFICE,  MONTREAL. 

188  Branche.s  in  C.inada  and  Newfoundland 
Twenty-three  Branch ?s  in  Cuba,  Porto  Rico  and  Dominican  Republic. 

BRITISH  WEST  INDIES. 

BAHAMAS — Nassau;  BARBADOS — Bridgetown;  JA.MAICA — Kingston; 
TRINIDAD — Port  of  Spain  and  San  Fernando 


LONDON.  ENGLAND 
2  Bank  Bldgs.,  Princes  Street,  E.C. 


NEW  YORK  CITY 

Cor.  M’illiam  and  Cedar  Sts. 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TER.MS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES. 


annual  turnover. 


SHAWINIGAN  CO. 


f  out-  which  has  not  been  duplicated  since  the  bursing  the  depositors  of  faLd  banks'.  becomes  criminal  and  may  he  penalizet  would  make  a  practice  of  :  Special  .Meeting  to  Authorize  Capital 

inish-  Russo-Japanese  war  m  1904-  of  course,  if  there  were  in  practice  enough.  fully  as  to  the  unon  the  '  Increase  from  $10,000,000  to  $16,000,000. 

[’s'^re.  ings  for  the  Six  months  were  $80^527' and  LSion  t^e'ETn^oT  W  INDIVIDUAL  DIRECTOR.  froneral’^mLlger'^  and  high  ^  f^'®®/'^  b'foi'®  i  -pj^^  fcillowinc  circular  letter  was  issued 


with  the  drop  in  imports  the  customs  re-  mgs  tor  tne  six  montns  were  $808,527  and  gociation  the  Bank  of  Toronto,  as  a  mem-  mucA  nut.  general  manager  ana  nign  o  ..t  -  -  |  following  circular  letter  was  issued 

venue  would  fall.  "A  very  large  part  of  deducting  $3.30,525  required  bond  and  association,  would  have  to  take  I  was  .said,  when  Mr.  Fielding  pro-  accepting  positions  as  )  have  to  i  hy  the  Shawinigan  Water  &  Power  Co.  to 

the  increase  in  Canadian  imports  during  the  ,  ®ba/P®®  T®®®  'y?®  left  $478,002.  gbare  of  such  responsibility  as  fell  upon  '  Pos®<l.  >9  his  bill  for  renewing  the  Rank  The  points  raised  j;  „  fbe  I  shareholders;,  and  was  dated  Aug.  2. 

past  few  years  has  been  due  to  the  activity  H  i.s  understood  that  the  big  Mount  Vernon  ^j,g  associated  banks.  Act,  to  increase  the  responsibilitv  of  hank  do  with  the  question  of  ^  \  i  •>  special  general  meeting  of  the 

in  construction  work.  The  funds  borrowed  Duck  Co.  contributed  nearly  40  per  cent.  ^jo^bt  there  are  in  the  list  of  bank.s  !  directors,  that  if  the  responsibilities  of  di-  interests  of  small  ”4.o®kholoeis  a^na  shareholders  of  this  company  will  be  held 

abroad  have  reached  Canada,  in  large  part,  of  the  entire  gross,  but  over  two-thirds  of  ,  fibers  which  would  not  give  any  considera  rectors  were  made  too  heavy  there  would  positors.  If  that  can  be  restrictions  I  uf  fhe  Company’s  office,  607  Power  Build- 

in  the  form  of  construction  materials,  ma-  the  latter  s  earnings  are  taken  up  by  bond  ^  plan  of  inspection  which  threat-  I  he  difficulty  in  getting  good  men  to  .serve  ing  a  cumbrous  mass  of  new  res  s  Montreal,  on  Tuesday,  September  3rd, 

chinery,  etc.  .So  decreased  borrowings  interest  charges.  |  ^j^g^  jp  position  of  in-  I  ou  the  bank  board.s.  That  objection  has  to  upon  banking  operaUon^s,  '  1912.  at  twelve  o’clock  noon, 

would  at  once  affect  Uie  imports  and  fne  ^lyjERIC  4N  COTTON  OIL  ^guaranteeing  the  deposits  of  all  ,  h®  taken  into  account.  It  is  not  at  all  de-  chinery  will  have  al  ine  ,  j  ,  BUSINESS— “To  consider,  and  if  deem- 


customs  collections.  The  bank  clearings,  AMERICAN  CUllON  OIL. 

bank  deposits,  general  trade,  and  probably  _ 

bank  loans,  would  also  be  affected.  And  if  •  c  i 

the  borrowings  abroad  were  to  cease  en-  August  is  the  final  month  in  the  fiscal 
tirely,  grave  financial  disturbances  would  year  of  the  American  Cotton  Oil  Co.  From 


cureciiy  guaranteeing  tne  aeposiis  ol  an  ciecount.  is  not  at  an  ae-  cmnciy  . . ,,  ,  pgigigntlv  in  the  '  —  lu  cunsiuci,  anu  it  uccm- 

other  banks,  no  matter  how  badly  or  di.s  |  sizable  that  the  clas.s  of  wealthy  men  should  working  economicanj  .  ug  ed  advisable,  to  authorize  an  increase  in  / 

honestly  the  other  banks  were  managed,  i  pt, the  impression  that  to  be  elected  to  a  .service  of  m®  ®®“'^/*-|;'*  „f  the  Capital  Stock  of  the  Company  for  / 

Another  objection  urged  against  the  plac-  hank  board  meant  that  one’s  fortune  was  forgotten  that  external  supervisum  $10,000,000  to  $15,000,000, 

ing  of  examining  power.s  in  the  hand,  of  '  T  become  liable  to  forfeiture  if  some  of  banks  may  be  desirea  aiso  lor  '  ^  !  and  to  authorize  the  Directors  to  issue  the 

the  Bankers’  Association  is  that  the  lare-er  i  4he  high  officers  of  the  bank  succeeded  in  of  imposing  some  ;-’’®_®'® v.,',  '  said  stock,  from  time  to  time,  in  such 


probably  be  seen  in  Canada,  as  the  Cana-  f®  date  it  seems  that  the  company  I  banks  naturally  have  greater  influence^  in  defrauding  it  of  a  large  sum.  against  the  wrongful  use  of  '■y®*’'  P®"/'  j  amounts  as  may  be  required  for  the  pur- 

dian  financial  and  industrial  systems  have  wiH^show  about  ^  P®]!  ®®"t*  f  rned  on  its  j  ‘'^gg^gj^tion  than  the  smaller  institu-!  While  it  is  true  enough  that  the  board,  banking  "Vt^eii  credH^^^^^  P®®®®  ®f  t*'®  Company.  _ 

adjusted  themselves  to  a  large  and  con-  common  stock.  In  the  fiscal  year  ended  '  number  of  the  latter  would  feel  |  taken  collectively,  ha.s  the  power  to  in-  likely  to  inflict  losses  upon  then  creaitors  enclosed,  and  it  is 

tinuous  supply  of  outside  capital.  I  that  for  them  to  admit  the  association  in- 1  stitute  checks  and  safeguards  nece.s.sarv  to  and  depositors.  requested  that  if  you  are  unable  to  be 

laying  bare  the  in- I  ®'.®f®l®?ti®ns^  dangerous - -  ^  - - - - - 


that  London  will  close  its  doors  tight  of  the  6  per  cent,  preferred  dividend, 
against  Canadian  and  other  borrowers.  If  In  view  of  the  fact  that  Cotton  Oil  went 
the  terms  are  made  attractive  enough  Lon-  into  the  hole  to  the  extent  of  $758,000  in 
don  will  find  the  money  for  our  railway  and  1910-11,  the  outlook  for  the  common  stock- 
factory-builders  and  for  the  rapidly  grow-  holders  this  year,  in  spite  of  the  improved 


most  details  of  their  business  before  the  I  josses,  a  newly-elected  director  may  not 


eyes  of  formidable  competitors. 

LAY  IT  ON  DIRECTORS. 


I  have  a  great  deal  of  power  to  cause  the 
!  institution  of  such  checks  if  they  are  not 


BAR  SILVER. 


.4  blank  proxy  is  enclosed,  and  it  is 
requested  that  if  you  are  unable  to  be 
present  at  the  meeting,  you  will  be  kind 
enough  to  send  your  proxy  that  it  may  be 
voted  at  the  meeting,  authorizing  the  Offi¬ 
cers  of  the  Company,  or  any  one  of  them. 


in  force  when  he  joins  the  board.  When  Interesting  Comparative  Table  Showing  jq  in  ypuj.  behalf.’’ 


........  ----  --  —  ...  QQpp  prtn  Ar  <i!a9  nnn  in  avaoc-  kc  .v,-  of  botn  Kinas  oi  external  examination.  Ana  anu  mat,  a  numoer  oi 

tent  constructive  schemes  will  probably  pay  S800  000  or  $42,000  in  excess  of  the  deficit  ®^  pp^  be  strange  if  the  contempla-  !  prominent  members  are  accustomed  to 

the  prices  th^t  ^e  demanded  by  the  Lon-  >  •  these  difficulties  caused  the  Gov- '  things  according:  to  their  wishes.  If  tne  i  - ^  .t. .  » 

don  financiers,  ^hers  are  looking  tow^^^  UAW  niP  XIIPW  -71?  AT  AATTY  ernment  to  look  doubtfully  at  the  matter  bank  is  reputed  strong,  the  rest  of  the  price  averages  ®f  ^ar  Silvei  on  the  Lon- 

New  4ork  to  see  1-  thej  can  do  bett^  in  BANK  OF  NEW  ZEALAND.  pf  undertaking  more  extensive  supervision  ^^ard  may  consider  that  they  have  paid  i  f^®*’  market  loi  the  pa.t  J  •• 

that  ma^et.  Unfortunately,  the  New  York  -  banking  operations,  and  to  take  into  con-  ;  fhe  new  man  quite  a  compliment  or  done  !  4h 

market  has  not  been  cultivated  veiy  assi-  -Parik  of  New  Zpalnnri’o  Kaio  /.  sideration  the  question  whether  better  re-  ,  bim  a  favor  through  electing  him.  ! 

S  accessible ?n"be«L  ?e”t^s,  Jracticl'llJ  sh2t  for  the  year  ended  March  31  Lows  suits  might  not  be  attained  through  i®;'  I  p,i1ed" lo  ’ 

l70'ffr  the  pISs  Jear^'^rlom 'fhif  £’s'  EveSy  knows  that  In  prac°ticalirall"  oj  i  B  f 

CHEAP  MONEY  IN  NEW  YORK.  \  jljir  ; 

For  over  a  year,  until  recently,  money  and  furniture  £25,000.  The  directors  pro-  tion  the  proxies  are  controlled  by  the  rulmg  pn  ex^tence  prior  to  his  election,  knowing  ,  At.p.  . 

ha«  been  cheap  in  New  York.  And  it  seems  pose  to  pay  dividends  and  bonuses  totalling  i  coterie  in  the  board.  I  for  the  i  "'  t'-  i 

likely  that  if  the  Canadian  corporations  had  15  per  cent.,  to  add  £200,000  to  the  So  long  as  there  is  no  outward  agn  of  i  most  senous  lo..s«,  he  would  of 

cared  to  do  so,  they  could  have  developed  reserve,  making  it  £1,200,000,  and  to  carry  mismanagement  and  no  general  dissatis- ^  co  ^  take  full  responsibility  .t  k»cc..  . 

“fair  altexaative  iwket  in.  tiia  Aawri^  i  forward  £40,000.  ^  i faction  among  the  shareholders  the  proxie.-  ja  possible,  if  the  provisions  of  thA.Bank]  Aver 


ing  cities.  Some  of  the  borrowing  corpora-  earnings,  is  not  bright.  Four  per  cent,  on  j  ’in  Ihe**  ££  of  ^tL  ^InstltL'ion  thatlh^  bank  ^'^rather  seTte^itsTu^Loms  in  19T2^'^^*  '  000  If  which"Vo’!oOO,o6o1s  outstanding;  s’o 

it  would  not  be  strange  if  the  contempla- ;  P’^?"'>nent  members  are  accustomed  to  run  ,  ,,  .  looted,  three  quarters  oi  me  aumorizeo 

tion  of  these  difficulties  caused  the  Gov- '  things  according  to  their  wishes.  If  the  Jhe  following  /able  shovvb  capital  will  be  employed. 


1912 

1911 

1916 

1909 

1908 

2.5  1516 

25  7  S 

24  1  16 

2-3  7-S 

25  3-1 

27  3-16 

213  4 

23  13  16 

23  3  4 

25  7  8 

•JU  4  -S 

24.5-16 

23  n-iii 

23  3-16 

25  9  16 

27  5-16 

24  9- 16 

24  12 

23  3-4 

25  1  -S 

US 

24  9  16 

24  13-16 

24  3  S 

24  5  16 

•.'S3-16 

24  12 

24  5-H 

21  3  16 

•21  3  4 

27  15-16 

24  5-16 

2.5  1-10 

2.3  1  2 

24  1  2 

24  1-16 

24  7  16 

23  9  16 

23  7  S 

24  3-16 

24  5  -'' 

2.i  :*.-4 

23  7-S 

24  9-16 

23  3-16 

23  1-2 

•23  3  1 

2-5  11  10 

25  9-16 

25  5-16 

22  15  13 

23  3-S 

25  1  4 

24 

22  12 

. 

213-8 

215-8 

23  3-1 

213-8 

FAVOR  BANK  STOCKS. 

(Jaffray,  Cassels  &  Biggar.) 

Nothing  significant  has  occurred  in  the 
market  for  bank  stocks,  unless  the  sluggish 
demand  is  noteworthy.  We  still  feel  that 
many  of  these  securities  are  selling  too 
low,' for,  since  the  Bank  of  Montreal  has 
inaugurated  the  policy  of  giving  bonuses, 
the  market  will  expect  similar  announce¬ 
ments  by  other  banks  at  the  end  of  their 
financial  years.  This  should  increase  de¬ 
mand. 


■  '4 


MOSTREAL  FIXAXaAL  TIMES,  SATURDAY.  AUGUST  ID.  1912. 


PROFIT  TAKING 
IN  WALL  STREET 
ALL  NEWS  “OUT” 


Breaks  to  be  Expected  as  it  is 
More  Difficult  to  Sell  Than  to 
Buy — Roosevelt  Again  a  Men¬ 
ace  to  Stability  of  Prices — 
Caution  is  Ad\ised  by  Our 
Correspondent. 


(Spofially  written  for  the  Financial  Times 
by  Capt.  Lydig  of  Lounshcry  &  Co.) 

NEW  YORK,  Ang.  0. — The  pood  and  the 
had  news  both  in  politics  and  in  railway 
earnings  arc  out  for  the  time  being.  The 
market  seems  to  have  pretty  well  discount¬ 
ed  the  favorable  news  and  the  traders  in 
consequence,  were  inclined  to  take  what 
profits  they  had. 

Union  Pacific  earned  as  previously  pre¬ 
dicted  about  14  per  cent.,  which  is  what  it  ' 
must  if  it  i.s  to  continue  to  pa.v  10  per  cent. 
Southern  Pacific's  mai-gin  of  safety  was  j 
even  smaller,  i'he  railroads  must  have  an  , 
increase  in  freight  rates  in  order  to  be  | 
able  to  pay  five  jx-r  cent,  for  their  money,  \ 
which  they  will  have  to  pay  as  the  public 
or  institutions  will  not  buy  railroad  bonds 
on  anything  like  a  four  per  cent,  basis.  : 
Unless  the  railroads  can  get  this  new  | 
money  they  can  not  keep  up  with  their 
traffic  and  terminal  requirements,  which 
are  all  the  time  increasing.  These  facts  j 
being  known,  the  i)ublic  are  not  buying  ‘ 
railway  stocks  unless  those  of  some  par-  ' 
ticular  road  like  Great  Northern,  or  North-  > 
ern  Pacific,  that  in  sjiite  of  everything  ! 
are  showing  good  earnings.  Industrials  ! 
are  being  left  alone,  except  those  that  have  | 
pone  through  the  fire,  like  Tobacco  and  j 
Standard  Oil  stocks  that  show  enormous  ! 
earnings  .-ince  they  have  been  broken  up 
into  their  constituent  companies.  j 

The  result  of  all  this  is  that  the  mar-  j 
ket  at  present  can  only  be  considered  as  \ 
one  to  make  quick  turns  in  cither  on  the  j 
bull  or  the  bear  side.  Breaks  are  to  be  ^ 
expected  as  it  is  more  difficult  to  .sell  a  ; 
line  of  long  stock  than  it  is  to  buv.  ' 

3Ir.  Roosevelt’s  camjiaign  will  be  closely  ! 
watdted  and  when  he  gets  started  in  his 
campaign  the  public  will  begin  to  realize  ! 
his  great  strength  throughout  the  country,  , 
and  as  his  platform  and  speeches  are  con-  1 
sidered  as  ultra-radical,  as  he  grows  in  ' 
strength  the  market  is  more  apt  to  have  j 
breaks  than  it  is  to  have  spurts  upward,  j 
Therefore,  caution  from  now  on  is  to  be  i 
recommended  and  profits  should  be  taken  j 
...when  the  occasion  offers. 

P.  .'1.  LYniG. 

WEEK  IN  WALL  STREET. 

MOND.^Y. — Total  sales  of  stocks,  344,047 
shares;  bonds,  004,000. 

The  market  opened  fairly  active  and  as 
a  rule  fractionally  above  Saturday’s  close 
and  before  the  end  of  the  first  hour  it 
turned  decidedly  strong  in  all  departments. 

It  encountered  stock,  however,  on  the  ad¬ 
vance  and  declined  sharply  from  the  upper 
high  levels.  At  the  decline,  however,  good 
support  was  rendered  and  prfees  again  ral¬ 
lied.  From  then  on  during  the  pieater 
part  of  the  day  fluctuations  were  within 
comparatively  narrow  limits  and  the  mar¬ 
ket  as  a  whole  ranged  at  small  fractions 
above  Saturday’s  close,  the  tone  being  well 
maintained  throughout  up  to  the  sound  of 
the  gong.  Some  of  the  less  active 
stocks  and  specialties  showed  conspicuous 
strength,  amongst  them  being  Interboro, 
Harvester,  ^Missouri  Pacific,  Halt  and  Can. 

The  forecasts  of  Mr.  Wilson’s  speech  of 
acceptance  were  generally  favorable,  and 
it  is  thought  that  its  deliverance  will  have 
no  effect  on  the  market  one  way  or  the 
other. 

Business  reports,  especially  as  regards 
iron  and  steel,  continue  highly  optimistic, 
and  crop  reports  were  on  the  whole  entirely 
■  satisfactory. 


NEW  YORK  STOCKS 

The  following  table  shows  the  week’s  highest,  lowest,  and  closing  prices^  of  the 
m  )re  actjve  securities  sold  on  the  New  York  Stock  Exchange  this  week.  High  and 
low  prices  are  also  given  for  the  full  year  1911  and  the  year  1912  to  date.  They  are 
compiled  specially  for  the  Montreal  Financial  Times  by  Lounsbery  6c  Co.,  91  St. 
Francois  Xavier  street,  Montreal. 

— 1911 —  1912 — Week  ending  Thursday. — 

High.  Low.  High.  Low.  Opening.  High.  Low.  Close. 

Amalgamated  Copper  .  33’ t 

Am.  Beet  Sugar  . 

American  Can . 

Do.  preferred  . 

American  Car  &  Foundry... 

American  Locomotive . 

American  Smelting  . 

Do.  preferred  . 

American  Snuff  . 

American  Sugar  . 

American  Tel.  &  Tel . 

.4merican  Tobacco  . 

.4m.  Writing  Paper  pfd.... 

.4naconda  . 
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COTTON  MARKET 
NERVOUS,  NEARS 
THEJZc  LEVEL 

Crop  Has  Probably  Improved 
Since  the  August  Bureau  Was 
Compiled — Still  it  is  '  Very 
Doubtful  if  it  is  Good  Enough 
to  Give  a  Season  of  Low  or 
Even  Moderate  Priced  Cotton 
— Basis  of  the  Bullish  View. 


Toview  of  the  week*H  cotton  market  specially 
urilten  for  the  Financial  Times  by  E.  &  C. 
I{an(iol|)li,  members  of  all  the  principal  Cotton 
lAeluiDKeH  of  the  United  States  and  Great 
Hritain. 
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TUESDAY.— Total  sales  of  stocks,  230,- 
200  shares;  bonds,  $2,228, uoo. 

The  market  opened  somewhat  irregular, 
but  in  the  main  with  very  little  change 
from  Monday’s  close.  Before  the  end  of 
the  first  hour,  however,  slight  selling  pres¬ 
sure  developed,  carrying  prices  off  frac¬ 
tionally,  and  from  then  on  during  the  en¬ 
tire  day  the  market  fluctuated  within  nar 
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.4tlantic  Coast  Line  . 

Baltimore  &•  Ohio  . 

Bethlehem  Steel  . . 

Brooklyn  Rapid  Transit  .... 

Brooklyn  Union  Gas . 

Canadian  Pacific  . 

Central  Leather  . 

Chesapeake  &  Ohio  . 

Chic.  &  Gt.  Western  ..  .. 

Chic.,  Mil.  &  St.  Paul  . 

Chicago  &  Northwest  . 

Chino  Con.  Copper  . 

Colorado  Fuel  &  Iron  . 

Consolidated  Gas  . 

Corn  Products  . 

Delaware  &  Hudson  . 

Delaware,  Lack.  &  Western 

Denver  &  Rio  Grande  . 

Do.  preferred  . 

Distilling  Securities  . 

D.,  S.  S.  &  A . 

Erie  . 

Do.  1st  preferred  . 

Do.  2nd  preferred  . 

General  Chemical  Co.  . . 

Geneml  Electric  Co .  181 

Great  Northern  pfd .  142 

Great  North.  Ore  subs .  44' 

Illinois  Central  .  131 '’4  132'2  131 U 

Interboro-4Ietropolitan  .  20’4  21 ’-4  20’/4 

Do.  preferred  .  59=^8  dl'i  59'/t 

International  Harvester  . .  124  125’2  123 

International  Paper . 

Do.  preferred  . . 

International  Pump  . 

Kansas  City  &  €outh  . .  . , 

Laclede  Gas  . 

Lehigh  Valley  R.  R . 

Liggett  &  Myers  Tob.  Co. 

Louisville  &  Nashville  .  IfiO 

iVlackay  Companies  . .  . . 

Do.  preferred  . 

4Iiami  Con.  Copper . 

M.,  St.  P.  &  S.S.M . 

Mo.,  Kan.  &  Texas  . 

Do.  preferred  . 

Jlissouri  Pacific  . 

National  Lead  . 

Nat.  R.  R.  of  4Iex.  2nd  pfd . 

Nevada  Con.  Copper  . 

New  York  Central  . . 

Norfolk  &  Western  . 
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Pennsylvania  Railroad 
People’s  Gas  &  Coke  . 

Pittsburg  Coal . 

Do.  preferred  . .  . 

P.  Lorillard  . 

Pressed  Steel  Car  . . . 

Ray  Con.  Copper _  . 

Reading  . 

Republic  Iron  &  Steel 
Rep.  Iron  &  Steel  pfd. 

Rock  Island . 

Do.  preferred  .  . . 
St.  L.  &  S.  F.  2nd  pfd. 
St.  Louis  &  Southwest 
Do.  preferred  . . 
Southern  Pacific  . . . 
Southern  Railroad  . . 

Do.  preferred  ... 
Tennessee  Copper  ... 
Texas  &  Pacific  ..  .. 

Union  Pacific . 

Do.  preferred  . . . 

U.  S.  Rubber . 

Do.  preferred  1st 

U.  a.  Steel  . 

Do.  preferred  . . . 


Virginia  Car  Chemical  . . 

Waha.sh  pfd . . . . . 

Western  Union  Telegraph 


lin  was  followed  by  a  strong  close,  while 
in  Paris  prices  moved  irregularly. 

_ . . . .  The  local  money  market  was  easier  on 

row  limits,  but  as  a  rule  somewhat  lower  |  further  foreign  and  domestic  offerings,  with 

limited  demand. 


than  the  finals  of  Monday.  The  Street  was 
inclined  to  argue  that  it  was  waiting  for 
the  speech  of  Mr.  Roosevelt  and  for  Mr. 

Wilson’s  letter  of  acceptance;  but,  as  a 

matter  of  fact,  few  people  think  that  either,  periods  01  sirengin  anu  irrcguiaruy  lea-  first  time  in' more  than  three  months, 

of  these  documents  will  produce  any  par-  ,  tured  jlhe  stock  market  operations  of  the  .  g^ow  relatively  good  strength.  Europe  is 

•ket  had  to  take  a  very  heavy  ,  „„  hnii'Ln  i  ‘ 


j  While  the  August  Bureau  proved  even 
I  lower  than  expected,  it  merely  served  to 
'  temporarily  check  the  reactionary  tendency 
,  which  had  developed  prior  to  its  publica- 
j  tion,  and  the  market  has  been  very  nervous 
during  the  entire  week,  with  prices  selling 
j  olF  fully  a  cent  a  pound  from  the  high  re¬ 
cords  of  the  season,  or  back  to  nearly  the 
j  twelve  cent  level. 

I  This  decline  has  reflected  a  variety  of 
'  influences.  Probably,  in  the  beginning,  the 
,  chief  fpetor  was  the  weakening  of  the 
J  technical  position,  resulting  from  an  ex- 
i  tension  of  scattering  long  interest  and 
I  elimination  of  old  short  accounts  on  the 
advance  to  about  13'.i  cents.  Then  came 
'  showers  in  the  southwest,  the  failure  of 
the  August  condition  figures  to  create  any 
fresh  buying  power,  reports  that  con¬ 
tinued  showers  with  good  rains  here  and 
there  in  Texas  and  Oklahoma  had  been 
.-.uflicient  to  actually  relieve  the  drouth  in 
most  sections  of  these  states,  while,  as 
usual  when  prices  are  working  lower,  sen¬ 
timent  around  the  ring  changed  from 
merely  reactionary  to  downright  bearish¬ 
ness,  on  the  ground  of  improving  crop  .con¬ 
ditions  and  in  anticipation  of  southern 
hedge-selling  with  the  advance  of  the  pick¬ 
ing  season. 

That  tliere  has  been  some  Improvement 
in  the  condition  of  the  crop  since  the  Au¬ 
gust  Bureau  was  compiled  would  seem 
most  probable.  Following  a  couple  of 
weeks  of  di-y  and  warm,  but  not  unseason¬ 
ably  hot  weather  in  the  eastern  belt,  dur¬ 
ing  which  farmers  must  have  had  an 
opportunity  to  put  their  fields  in  shape 
after  the  prolonged  rains,  there  have  been 
moderate  showers,  which  should  have 
iielped  the  growth  of  the  plant  to  some 
extent.  The  southwest,  which  was  begin¬ 
ning  to  deteriorate  owing  to  dry  and  ex¬ 
tremely  hot  weather,  has  had  rain  enough 
to  relieve  apprehensions  over  the  greater 
part  of  the  territory  for  the  present  at  any 
late,  and  the  crop  at  the  moment  is  prob¬ 
ably  doing  as  well  as  possible  consider¬ 
ing  its  start,  and  its  condition  towards  the 
end  of  July.  That  this  means  a  yield  big 
enough  to  give  us  a  season  of  low,  or  even 
moderately  low  priced  cotton,  howevet,  we 
consider  entirely  another  question.  The 
August  Bureau  certainly  suggested  a  very 
.short  yield,  if  it  be  used  in  connection  with 
the  Government  estimate  of  acreage  as  a 
basis  of  calculation,  and  the  crop  over  the 
greater  part  of  the  Belt  has  reached  the 
fruiting  and  maturing  season  very  much 
undersized,  and  certainly  in  no  condition  to 
withstand  any  unfavorable  development  be¬ 
tween  now  and  the  final  picking.  True, 
these  western  belt  rains  at  the  beginning 
of  .4ugiist  would  seem,  in  some  measure,  to 
minimize  the  danger  of  August  deteriora¬ 
tion  which  usually  results  from  drouthy 
conditions,  but  we  have  a  wet  weather 
plant  in  the  eastern  belt,  and  we  are  cer¬ 
tainly  by  no  means  beyond  the  probability 
of  renewed  crop  scares  before  the  season 
is  over. 

itlcanwhilc  the  market  is  working  back 
to  about  the  level  at  which  mills  have  pre¬ 
viously  shown  a  disposition  to  hedge  their 
forward  needs,  while  trade  conditions  have 
remained  favorable,  and  without  the 
development  of  any  factor  pointing  to  re¬ 
duced  requirements.  This  in  itself  should 
go  some  way  toward  discounting  the  much 
talked-of  increased  offerings  of  contracts 
as  the  now  crop  begins  to  move,  and  from 
the  standpoint  of  the  bull  on  ultimate  re¬ 
sults.  the  decline  at  the  present  time  may 
not  be  an  unsatisfactory  development,  as 
it  may  mean  further  assurances  of  full 
spinners  takings;  leaving  the  matter  of 
ultimate  price  a  question  between  produ- 
miTt'or*  A -cr  T4  •  ^  I  ccis  and  forward  sellers.  The  bullish  view 

!  of  this  situation  depends,  of  course,  upon 
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12.3% 

115  Vi 

118’, 

115'% 

117% 

21 '4 

21% 

21 

21% 

90 ',0 

93% 

90  V" 

!>3-% 

193 

193 

1!»3 

193 

.36 14 

.36’% 

36 

36’% 

21', 

21’% 

20% 

21 

1157% 

171 

166’% 

169 'i 

27 '4 

28% 

27', 

28  ■ 

86 '-8 

881% 

86% 

88’% 

26 

2614 

25% 

26 

51% 

52 '4 

51’% 

51 'i 

35 

.35’% 

35 

35^0 

32-% 

.34% 

.32% 

.34'% 

72% 

731% 

72-3.4 

73 'a 

1 1 1  V'> 

112% 

111% 

111% 

291/8 

29% 

29 

29.% 

77% 

80 1% 

77'% 

79’4 

42V'3 

421-2 

42L.> 

42'i 

22’, 

22’% 

2214 

22 '3 

171% 

1731, 

170% 

171% 

9014 

90-34 

901, 

90% 

521-i 

52'% 

52 

52 

108 

108 

107'% 

108  • 

71% 

72’% 

71 

71 3« 

112 

1121a 

112 

112'2 

621% 

62% 

61% 

62 

48', 

48% 

48', 

4838 

14’% 

WVa 

14 '4 

14', 

81% 

82 

81% 

82 

82 

88’/% 

81'% 

87-38 

2  I 


THE  WEEK  IN  LONDON, 


MONDAY  the  market  was  closed. 


the 

planation 

all  on  the  constructive  side,  as  crop  report.s 
continue  good,  and  it  is  thought  that  the 
Government  report,  to  be  published  on  the 
9th,  will  be  an  extremely  favorable  docu¬ 
ment. 

Commission  business  has  fallen  off  to 
about  as  low  an  ebb  as  it  was  before  the 
advance  of  last  week. 

The  market  shows  no  more  definite  signs 
of  getting  out  of  its  rut  now  than  it  did 
previous  to  the  rise.  As  a  net  result  of 
the  day’s  dealings  the  general  list  showed 
fractional  declines  from  last  night’s  closing. 


THURSDAY.— Total  sales  of  .stocks,  446,-  I  ®  J*  Canadian  Pacific  has  -ilistification  of  small  crop  ideas.  As  for 

900  .shares;  bonds,  $2,154,000.  Alternate  I  parently  now  stopped  and  cables  todav  for  i  T’’-  situation,  we  must 

periods  of  strength  and  irregularity  fea-  ^  P^e  first  time  in  more  than  thiermonths  the  increasingly  bearish  sentiment,  en- 

■  •  ■  •  '  s  1  o  I  1C  jii  iiiuic  iiiaii  i-jiiet  ino.irns.  1  hy  successes  in  an  oversold  mar¬ 

ket  and  by  improving  crop  accounts.  So 
long  as  no  fresh  cause  for  crop  apprehen¬ 
sion  develops,  wc  may  find  continued  pres¬ 
sure  reflecting  the  accumulation  of  specu¬ 
lative  short  interest;  the  effectiveness  of 
which  will  probably  depend  upon  the  level 
at  which  trade  demand  is  renewed,  and  the 
market  again  attracts  support  from  the 
strong  interests  who  took  their  profits  be¬ 
fore  the  recent  advance  culminated,  with 
a  view,  no  doubt,  to  some  such  adjustment 
of  outstanding  interest  as  the  market  is 
now  experiencing. 


decline.  Southern  Railway  was  strong,  the 
preferred  selling  at  its  highest  in  five  years. 

FR1D.4Y. — The  market  reflected  a  more 
cheering  outlook  and  opened  steady,  and 
by  noon  the  list  was  about  half  a  point 
above  opening.  Canadian  Pacific  was  a 
feature  of  strength  and  sold  at  278,  its 
best  figure.  Soo  sold  at  152%;  Union 
I’acific  at  172'4;  Northern  Pacific,  129'4. 


equivalent) 


CANADIAN  ELEVATOR  INSURANCE. 
The  National  insurance  Co.  of  Hartford, 
and  the  Springfield  Fire  &  Marine  Insur¬ 
ance  Co.,  two  of  the  best  known  American 


at  276’/; 

277  li. 

London. 

Consols  .  74  ”4 

Rio  Tram .  151  ’/4 

Hudson  Bay  .  13 

Can.  Cement  .  29 

B.  A.  Tobacco  .  4  11-16  22  13-16 

G.  T.  R.  ordinary  ....  29  .... 

Dorn.  Steel  .  65  63% 

London — Market  very  quiet,  with  in¬ 
significant  changes.  Profit-taking  in  C.P.R. 


Montreal. 

147-% 

28% 


WEDNESDAY.- 


WEDNESD.4Y.  —  Total  sales  of  stocks, 

334,600  shares;  bonds  $1,750,000.  . ^  _ _ _  ^  _ 

generally  supposed  to  have  ^  Canada  country  elevator  and  grain  business.  |  eased  off  to  275% 
They  have  secured  a  good  volume  of 
business. 


,  lower,  without  much  business.  Coppe*' 
companies,  have  cut  rates  to  get  Western  ^  metal  weaker.  C.P.R.  opened  at  276 '4,  and 


been  held  in  check  by  the  coming  speeclics 
of  acceptance  of  the  presidenti-al  candi¬ 
dates.  Roo.sevelt’s  created  a  mild  sub.si- 
dence  in  the  market  hardly  worth  noting, 
transactions  were  so  small  and  changes  so 
unimportant.  The  market  greeted  Wilson’s 
speech  with  a  moderate  advance  on  small 
transactions. 

Developments  of  the  day  included  the.  de¬ 
claration  of  cash  and  a  stock  division  by 
the  American  Tobacco  Company,  an  event 
that  seemed  to  have  been  discounted  in  re¬ 
cent  quotations  for  that  stock.  In  any 
event,  the  shares  declined  immediately  af¬ 
ter  the  action  of  the  Tobacco  directors  was 
made  known  and  became  increasingly  weak- 
later. 

Reading  was  easily  the  principal  featur.3, 
not  only  because  of  its  activity,  far  out¬ 
stripping  United  States  Steel,  but  by  rea¬ 
son  of  its  strong  tone,  which  later  spread 
to  Lehigh  Valley.  Buying  of  the  coalers 
seemed  to  have  its  basis  in  something  more 
substantial  than  mere  speculation.  There 
was  also  some  demand  for  Consolidated 
Gas,  People’s  Gas  and  the  electrical  issues, 
with  a  new  high  record  for  Sears-Roebuck 
and  a  further  advance  in  Studebaker. 

Steel  was  heavy  in  the  early  dealings, 
but  recovered  towards  the  close.  Coppers 
were  under  pressure  with  Smelting,  on 
weakness  of  metal  stocks  in  London.  The 
.entire  list  developed  a  stronger  tona  in  the 
final  dealings. 

London  dealt  very  moderately  in  our 
stocks,  which  showed  a  mixture  of  gains 
anri  losses  at  the  close.  Weakness  in  Ber- 


SOO  IN  JULY. 


Minneapolis,  St.  Paul  &  Sault  Ste.  Marie 
Railway  shows  increase  for  fourth  week  of 
July  of  $5,507;  increase  for  month,  $135,796. 

CHESAPEAKE  &  OHIO. 

Chesapeake  &  Ohio,  4th  week  July,  $1,- 
530,539;  increase,  $91,89.5.  Month  July,  $2,- 
748,036;  increase,  $31,448. 


ST.  LOUIS  &  SOUTH-WESTERN. 


London. 

Consols  .  74% 

Rio  Tram . 152’/^ 

Hudson  Bay .  13’/4 

Can.  Cement  .  29% 

B.  A.  Tobacco  .  4% 

G.  T.  R.  ordinary .  28T4 

Dom.  Steel  .  64  Vi 


WESTINGHOUSE  ELECTRIC. 

The  New  York  Globe  says; — It  is  now 
reported  that  the  common  stockholders  of 
London  market  dull  and  1  Westinghouse  Electric  will  get,  in  addition 
to  a  good  sized  dividend  next  October,  a 
melon  to  make  up  for  loss  of  dividends 
since  the  panic.  The  investments  in  foreign 
companies,  which  have  been  written  down 
too  extensively  since  the  reorganization, 
have  been  showing  increasing  profits  dur¬ 
ing  the  boom  which  has  prevailed  abroad 
for  over  two  years,  thus  increasing  the 
assets  of  the  electric  company  and  at  the 
.same  time  bringing  in  handsome  dividends. 
It  may  prove  later  that  Westinghouse 
Electric,  like  Union  Pacific,  has  a  good 


Montreal. 

1-18% 

29’  ’ 

22  Vz 
62% 


THURSDAY  —  Bank  rate  unchanged,  i  income  from  investments  in  addition  to 
Hill  stocks  and  Reading  firm;  others  .steady  i  anything  it  may  earn  from  its  manufac- 

and  dull.  Canadian  Pacific  and  Hudson’s  "  - 

Bay  shares  were  a  feature  of  interest.  C. 

P.  R.  opened  276%,  and  lost  Vs  on  tlie  day’s 
business. 


St.  Louis  &  Southwestern,  June  total —  Consols 
Operating  revenue,  increase,  $117,434;  June  Rio  Trs 
operating  income,  decrease,  $1,575;  12  I  Hudson 

months  total  operating  revenue,  increase,  ^  Can.  Cement 
$71,802;  op.  income,  decrease,  $101,585 


ILLINOIS  CENTRAL. 

Illinois  Central — June  gross,  increase, 
$362,277;  June  net,  increase,  $41,872;  12 
months  gross,  decrease,  $3,339,577;  12 

months  net,  decrease,  $6,740,898. 


B.  A.  Tobacco  . . . 
G.  T.  R.  ordinary 
Dominion  Steel  . 


London. 

Montreal, 

74% 

1631a 

l  li)’  9-16 

13 

291a 

28  •% 

4% 

22'% 

28% 

64 '% 

62% 

turing  operations.  This  explains  why  one 
of  the  principal  directors  said  two  months 
ago  that  Westinghouse  would  declare  a 
dividend  in  the  fall  and  that  the  stock 
would  reach  par  within  less  than  six 
months  from  that  time. 


FRIDAY.  —  Copper  metal  and 


BANK  OF  ENGLAND  BUYS  GOLD. 

NEW  YORK.— Bank  of  England  on  Wed- 
nesday  bought  £113,000  in  gold  over  the 
counter  and  received  £6,000  from  France, 
while  there  was  withdraw-n  £300,000  for 
shipment  to  South  America  and  £200,000 
fo^  Antwp’i’j _ ‘  _ 

f  '  .  '  ■ 


,  .....  -  .  ,  stocks 

weak.  Steel  strong  with  others  steady. 

Marconis  lower.  C.P.R.  opened  275V'>  our  i  Reserve  .. 
equivalent,  and  rose  to  275%.  '  ’’'•''portion 

London. 

Consols  .  74% 

Rio  Tram . 152 ’-2 

Hudson  Bay .  13 

Can.  Cement .  80 

B.  A.  "Tobacco .  4  9-16 

G.  T.  R.  ordinary  ....  29 

Dom.  Steel  ...e  . .  64^;^ 


BANK  OF  ENGLAND  STATEMENT. 

This  week  Last  week 

Circulation  .  $29,987,000  $30,083,000 

Public  deposits  ..  16,816,000  17,973,000 

Private  deposits  .  40,850,000  41,802,000 

Gov’t  securities  .  13,982,000  13,982,000 

Other  securities  .  33,613,000  34,767,000 

28,154,000  29,088,000 


Montreal. 
148  il-16 


Proportion  of  resv. 

I  to  liabilities  . . 

I  Bullion  . 

I  Bank  rate . 


48.80 

39,507,000 

3% 


48.66 

40,553,000 

3% 


2914 

22  G 


;  CHICAGO  GREAT  WESTERN. 

1  Earnings  Chicago  Great  Western  4th 
I  week  July  $286,047,  increase  $15,068. 
631'  V.Month  July  $1>046,643,  increase  $36,616. 


GOODWINS  LIMITED 

Balance  Sheet  January  21st,  1912 

ASSETS 

INVESTMENT  ACCOUNT.  ,r  • 

16,2.iO  shares  of  A.  E.  Rea  &  Co.,  of  Montreal,  Limiteci,  re-  ' 

presenting  cost  of  land,  buildings,  equipment,  good-will, 
etc  ...  . . $3,000,000  00 

CASH. 

In  Bank  ...  . . . . . .  -.209  .9 

$3,002,269  79 

LIABILITIES  -= 

CAPITAL  STOCK. 

Preferred  ...  ...  ...  •«  ..••  ...  ...  ...$1,230,000  00 

Common  . .  ...  . . . .  1,730,500  00 

PROFIT  AND  LOSS.  3,000,500  00 

Surplus  .  . . .  ...  .....  ...  . .  1,769  79 

(  - 

.  "  $3,002,269  79 

Montreal,  ' 

6th  .ViH.v,  1912. 

Audited  and  verified.  (Signed)  MACI.XTOSII  &  HYDE.  ' 


GOODWINS  LIMITED 

STATEMENT  OF  RECEIPTS  AND  DISBURSEMENTS  FOR  PERIOD 
ENDING  JANUARY  31st,  1912. 

RECEIPTS 

By  amounts  received  as  dividend.^  upon  holdings  of  Stock  in 
A.  E.  Rea  &  Co.,  of  Montreal,  Limited,  and  cash  in  hand 


EXPENDITURE 

To  organization  expense,  including  Legal  Fees  and  Registration 

Charges  . 

To  CJeneral  Expenses,  Salaries,  Postage  and  Petty  Charges,  .i 
To  Dividend  Account:  — 

Preferred  Stock  Dividend  October  2nd,  1911  ..  ,.«■  $8,332  15 
Preferred  Stock  Dividend,  January  2nd,  1912..:  ..  21,875  00 

To  Balance  on  Hand  . . 


$38,615  00 
$38,615  00 


$5,500  00 
638  OS 


30,207  IS 
2.269  79 

$38,615  00 


Montreal,  * 

.May  6th,  1912. 
Audited  and  verified. 


(Signed)  :MAC1.VT0SH  &  HYDE, 


A.  E.  REA  O  COMPANY  OF  MONTREAL.  Limited 

Owned  and  Operated  by 

GOODWINS  LIMITED 

BALANCE  SHEET  AS  AT  Slat,  JANUARY,  1912. 

ASSETS 

Land  ...  ...  •••-#■■«  )•••  $1,806,840  00 

New  building  ...  •••  613,073  02 

'Old  building . .  ...  ......  ..a;...*  200,000  00 

New  stable  .......  **•  ■* 


Equipment:  — 

Furniture  and  Fixtures  ..•■  «,«■  >« 

Delivery  Plant . .  ...  ...  ...  ... 

General  Plant  ...  ,,,  ...  ....  ...  ... 
Sprinkler  System  ...  ....  ...  ...  ... 

CURRENT:—  ' 

Cash  on  hand  and  in  Bank  of 

Montreal  . ... 

Foreign  office  ...  ...  ...  ... 

Open  Accounts  receivable; 

e'ustomors’  Ledgers  ...  ...  ... 
Sundry  accounts  ...  ... 

Bills  receivable  ...  ...  ...  ...  ...  .... 
C.  O.  D.  office  ...  ...  ...K. .  ...  .... 

Inventories:  — 

Merchandise . ..» 

Stationery  and  supplies  ...  ...  ... 


89,850  9.3 


$216,063  54 
27,637  71 
12,416  00 
15.000  00 


4,054  25 
5,099  84 


$91,964  69 
5,993  42 


$797,379  50 
4,324  16 


$2,709,763  95 


-$2,980,883  20 


$9,154  0-9 


97.958  11 
153,885  51 
1,630  68 


801,903  66 


Prepaid  expense  and  accrued  revenue;  — 

Discount  unearned . . 

In.-<urance . . 

Interest  on  bills  receivable  .«•  ....«  ..« 

Sundry  expense  . .....  ... 

Freight  and  duty . .....  ... 

Taxes . .  ...  ...  .....  ... 

Travelling  expenses . .  ....  ... 

Suspense  account . . 


1,064,332  05 


$1,874  10 
6,593  01 
10.160  66 
5,506  88 
5.888  11 
9,066  02 
3,426  16 
3,800  48 


- 46,315  42 

t  $4,091,730  67 

NOTE — In  the  above  figures  the  real  estate  owned  by  the  Companj-, 
comprising  100,380  square  feet,  has  been  taken  in  at  $18.00  per  foot. 

LIABILITIES 

Capital:  — 

16,250  shares  of  $100.00  each  ■».*..  $1,625,000  00 

Mortgages:  — 

Carsley . .  ...  ...  ...  »....  ,..$1,250,000  00 

Maricr  ...  ......  ...  ...  ...  .....  ...  ...  ...  15,000  00 

Paul . .  .....  ...  ...  15,000  00 


Millen 

Sparrow  ...  ...  ...  ...  ...  .. 

CURRENT;— 

Bills  payable  (Bank  of  Nova 

Scotia) .  $400,000  00 

Bank  of  Nova  Scotia — Current! 

Account . .  •••  ...  .•*  49,921  89 


55,000  00 
100,000  00 


1,435,000  00 


il-  Accounts  payable: 

%  Open  purchase  account 

$178,041 

21 

j|l  Sundry  accounts.  . . . 

365 

18 

308 

75 

1,289 

17 

Accrued  expenses: —  ’ 

24,709 

Interest  on  bonds  and  mortgages 

99 

10.635 

00 

U  Contingent  accounts:  — 

•  •  •  •  • 

. 

Customers’  accounts  reserve..  4,* 

•1  jM.*  •  •  * 

Surplus;  — 

$449,921  89 


178,406  39 


1,597  92 


629,926  20 


33,344  99 


$118,569  37 
18,370  23 


Profit  and  loss 


Montreal, 

12th  March.  1912. 
Audited  and  verified. 


-  ,  136,939  80 
229,519  68 
$4,091,730  67 


(Signed)  MACINTOSH’ &  HYDE. 

Auditors. 


A.  E.  REA  O  COMPANY  OF  MONTREAL.  Limited 

Owned  and  Operated  by 

GOODWINS  LIMITED 

PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR  ENDED  31st  JANUARY. 

19ia 


DR. 

To  "Building  Account"  special  reconstruction 

To  Dividend  . 

To  Customers'  Account  Reserve  No.  2 . 

To  Depreciation  Account  "Delivery  Plant" 

To  Surplus  Profits  for  year . : 

Add; — Surplus  forward  1910-1911  .....  ...  , 
Balance  at  Credit . . 


$18,955  11 
48,750  00 
4,568  00 
4.887  10 

24,430  53 
205,089  13 


229,519  68 
$306,669  89 


CR. 


By  Trading  Account: — 

Balance  at  credit  for  year  . . . 
Profit  on  Internal  sales . 


$99,632  01 
1,948  73 


By  Surplus  brought  forward  1910-1911.. 


By  balance . 

Montreal, 

12th  March.  1912. 
Audited  and  verified. 


$101,580  74 
205,089  15 


$306,669  89 
$229,519  68 


(Signed)  MACINTOSH  &  HYDE. 


Wi 


MONTREAL  FINANCIAL  TIMES,  SATURDAY,  AUGUST  10,  1912. 


TORONTO  REPORTS 
SPECULATION  AT 
VERY  LOW  EBB 

Trading  Is  Diversified  In  Charac¬ 
ter  —  Many  Transactions  In 
Small  Lots  —  Revival  of  Trad¬ 
ing  in  South  Americans  — 
Brazilian  Tractions  Appear 
on  Curb — Deposit  Receipts  on 
<  Exchange. 

(From  Our  Own  Correspondent.) 
TORONTO,  Aup.  9. — Midsummer  dull¬ 
ness  still  characterizes  the  Toronto  stock 
markets  and  speculation  has  fallen  to  a 
very  low  ebb.  Transactions  in  small  lots 


TORONTO  STOCKS. 

The  following  are  the  quotations  of 
stocks  listed  on  the  Toronto  Stock  Ex¬ 
change; — 


zilian  Traction  shares  and  the.se  for  the  '  pref. 

first  time  appeared  in  the  trading  on  the  '  ;\iapie 
curb  m.arket.  The  initial  quotation  was  95,  ;  ‘ 
at  which  price  they  have  held  for  the  week.  ;\iexiean  L  &  P 
The  re.'ult  has  been  to  impart  a  feeling  ^ipxico  Tram, 
of  more  pronounced  confidence  as  regards  jjonarch  com. 
the  shares  of  Rio  and  Sao  Paulo,  and  while  |  pj-ef. 

the  market  reflected  this  to  a  certain  ex-  g^'  p  ’gp^ ' 
tent,  quotations  are  not  as  yet  on  the  level  ^r  ’g 
which  at  95  would  make  them  equivalent  in  Ogilvie  com. 
the  trading  at  152  and  251 U  respectively.  .  ppp,' ‘  ’ 

A  further  obstacle  has  been  removed  by  :  . . .  . 

the  appearance  in  the  trading  of  deposit  '  Ppnm’qn*.,  ‘ 

receipts,  which  allow  holders  after  deposit-  ^  pref. 

ing  their  shares  to  reap  the  benefits  of  ad-  :  Poptp  pjpp  Ry 
vancing  prices.  It  is  not  thought,  however,  ;  Qupbpp  l  H  &  P 
that  any  pronounced  movement  will  take  ’  r.  O  Nav 
place  until  the  final  transfer  date  is  defi-  , 
nitely  due.  Rogers  com 

Prices  in  the  case  of  Rio  show  an  im-  '  pref.  '  . 

provement  of  over  two  points  over  last  r„c<!p11  at  C  Voni 
week,  from  147%  to  149%,  closing  at  149,  i  A'  'f' 


B.  C.  Packers  “A”  . . 

Asked. 

Bid. 

108 

Do.  “B”  . 

...  .^  .  .  . 

108 

Do.  common  . 

. . 

105 

Bell  Telephone  ...  . 

...  160 

Burt,  F.  N.,  com.  . . 

...  .... 

114 

Do.  pref . 

.  .  •  .... 

115 

Can.  Bread  com . 

...  36 

36% 

Can.  Cement  com.  . . 

. . .  28% 

Do.  pref . 

91% 

Can.  Gen.  Electric  . . 

...  li3% 

113% 

Can.  Mach.  com.  . . . 

. 

23 

Do.  pref . 

...  85 

Can.  Loco,  com . 

. 

41% 

Do.  pref . 

. . 

91% 

C.P.R . 

...  276 

275  *,4 

Canadian  Salt . 

. . 

115 

City  Dairy  com.  . . . 

49 

Do.  pref . 

. 

100% 

Consumers  Gas . 

. . 

192 

Crow’s  Nest  . 

...  80 

Detroit  United  ...  . 

. 

72 

Dom.  Canners . 

67*4 

Do.  pref . 

...  103 

Dom.  Coal  pref . 

108 

D.  I.  &  Steel  pref.  . . 

...  106 

Dom.  Steel  Corp.  . . . 

...  65 

63*4 

Dom.  Telegraph . 

...  105 

102 

Duluth-Sunerior . 

75 

Elec.  Dev.  pref . 

...  .... 

80 

Lake  Sup.  Corp . 

.  .  •  .... 

32 

Mackav  com . 

...  90 

89 

Do.  pref . 

...  70 

IMaple  Leaf  com . 

.. .  70 

69 

Do.  pref . 

...  98*4 

97% 

Mexican  L.  &  P.  . . . 

...  92 

Mexico  Tram . 

.  -  ,  .... 

125 

Monarch  com . 

92% 

Do.  pref.  .■ . 

. . 

92% 

M.,  St.  P.  &  Soo  .... 

. 

150 

N.  S.  Steel  com . 

91*4 

Ogilvie  com . 

. 

124 

Pac.  Burt  com . 

48*4 

Do.  pref . 

. ..  93 

92 

Penman’s  com . 

...  58*/2 

58 

AUGUST  MOON  IS  FARRELL  &  CO. 
FULL  27TH  INST.:  BUYING  BONDS 
GOOD  C^P  OMEN  LAKE  EM  NT.  RY. 

Expected  to  Reduce  Prospects  of  Important  53-Mile  Line  Through 


Frost,  Despite  Scientific  Scorn 
— Miss  Hind  Does  Not  Look 
for  Harvest  Until  the  12th — 
Heat  Still  Needed  for  Perfect ! 
Growth — Frost  the  Only  Con-  j 
tingency. 


Simcoe,  Waterford,  Brantford, 
Paris  and  Galt  in  Ontario,  Con¬ 
necting  With  the  C.P.R.  Main 
Line — Municipalities  and  Man¬ 
ufacturers  Participate. 


_  A  deal  of  far-reaching  importance  to  the  I 

/D  i:»  r*  WT*  j  \  '  PJ'f^vinccs  of  Lincoln  and  Brant,  in  On-  ! 

(B.  F.  Cora  Hind.)  <  ^  ,  ai  i. 

•nrrxTv  taFio,  was  consummatcd  recently,  when  ' 

WINNIPEG,  August  6.-Crop  conditions  ,  a  meeting  of  the  directors  of  the  Lake  I 
,ve  improved  somewhat  in  the  past  week.  Erie  &  Northern  Railway,  held  in  Mont-  ! 
le  weather  is  definitely  clear,  and  al-  ^53)  Thursday  of  last  week,  an  agree-  ' 


The  weather  is  definitely  clear,  and  al-  real  on  Thursday  of  last  week,  an  agree- 
though  It  IS  much  cooler  than  it  should  be  ;  ^ent  was  entered  into  with  G.  W.  Farrell 
bright  and  the  &  Co.  for  the  purchase  of  the  total  issue 

WW  ii  /TV  The  Lake  Erie  &  Northern  Railway  was 

Till,.  J  \  Tt  /  I  i"<^«rporated  by  a  special  act  of  the  federal 

weather  would  absolutely  insure  Parliament  in  .Mav,  1911.  The  charter  pro- 


about  60  per  cent,  of  the  crop,  but  any 
frost  before  the  end  of  August  will  un- 


vides  for  the  construction  of  a  line  of  rail¬ 
way  from  Port  Dover,  on  Lake  Erie, 


Rio  Jan.  Tram . 148% 

Rogers  com . 175 

Do.  pref . 

Russell  !iLC.  com . 110 


Auirust  moof  W41  t  h  f  ft  ti;  9-^h  ^  Simcoe,  Waterford 

August  moon  will  not  be  full  until  the  2,th  Brantford  and  Paris  to  the  town  of  Galt 

nc  I  a  total  distance  of  5.3  miles.  Connections 

^nJn  ^  M  Galt  with  the  main  Une 

\  /  -it  c  TTAY'  Canadian  Pacific  Railway  for  an 

ing  anything  to  do  with  the  frosts,  but  the  interchange  of  traffic  on  completion  of  the 
\Vestern  farmer  knows  to  his  cost  that  fair  ,  road. 

“  Luna  ”  is  verj'  much  addicted  to  a  flirta-  '  _ _ 

tion  with  Jack  Frost  during  the  month  of  !  \fn\:Tl>V  A  f  CT'/Ar'ir  vtint  taci 
August.  It  may  be  a  mere  coincidence,  but  j  IIvej/IL.  olUL/lV 

the  August  frosts  have  almost  invariably  Price.  Div.  Yield, 

been  either  a  day  or  two  before  or  a  day  Bell  Telephone  ....  160  8  '  5.00  I 

or  so  after  the  full  of  the  August  moon.  :  Can.  Car .  86  4  4.65  i 

HEAT  STILL  NEEDED.  i  ^“‘‘ons  pfd.  ...  74  6  8.10  j 


and  light  winds,  and  all  that  is  needed  is 
heat,  but  heat  and  plenty  of  it  is  certainly 


while  Sao  Paulo,  after  going  to  258*2,  ;  Sawver-Massev  44%  ....  there  an  odd  fiekK  of  Marquis  wheat,  which 


closed  at  258  compared  to  255%,  on  Friday  | 
last.  ,  ; 

Brokers  in  here,  as  in  London,  are  offer-  i 
ed  a  commission  of  one  quarter  of  one  per 
cent.’’  for  all  shares  they  deposit  before  ; 
August  15th,  which  is  done  by  the  com-  j 
pany  •  to  re-imburse  them  for  the  trouble 
involved  in  the  transaction  and  also  to 
hurry  the  transfers. 


Do.  pref . 

Sawyer-Massey  . .  . . 

..  44*4 

Do.  pref . 

..  100 

St.  L.  &  C.  Nav . 

Sao  Paulo  Tram . 

..  257% 

Shredded  Wheat  com.  . . 

Do.  pref . 

Spanish  River  com.  . . . 

..  .63*4 

Do.  pref . 

Steel  of  Can.  com. 
Do.  pref . 


the  time  of  seeding. 

-  L-  of  Woods  com.  ...  139 

TORONTO  STOCK  YIELDS.  !  Laurentide .  195 

_  Mexican  L.  &  P .  92 

T.,.,....*—  i  •  ij  .  ,  .  J  ii.  Montreal  Power  _  235 

rontf  It"  t H  ""  Montreal  Cottons  pfd.  105 


Bell  Telephone  . . . 

160 

8 

:  Can.  Car  . 

86 

4 

■  Can.  Cottons  pfd.  . . 

74 

6 

1  Can.  Cement  pfd.... 

91 

7 

i  Can.  Pac.  Ry . 

.  .276 

10 

Detroit  . 

72 

5 

Dom.  Coal  pfd.  . . . 

108 

7 

1  Dom.  Steel  (Torp.  . . . 

64 

4 

1  Dom.  Textile  com.  . 

68 

5 

Do.  pfd . 

102 

7 

Dom.  Iron  pfd . 

105 

7 

Halifax  Street  ...  . 

151 

8 

Toronto  Street  . 

144 

.  8 

Illinois  pfd . 

93 

6 

MONTREAL  STOCK  BROKERS 


clarence  j.  McCt'AIC  D.  BYKERT  AtrCrAIG  C.  HOWARD  LEWIS 

G.  ERIE  McCVAIG  GRANT  JOHNSTON 

McCUAIG  BROS. 

AND  COMPANY 

(MEMBERS  MONTREAL  STOCK  EXCHANGE) 

We  have  developed  our  listed  stock  department  with  the  idea  of 
giving  a  superior  service,  information  and  quotations  to  all  investors, 
who  wish  to  purchase  or  sell  securities  listed  on  the  Montreal,  Tor¬ 
onto  and  Xew  York  Stock  E.xchangcs. 

Our  investment  department  has  carefully  prepared  fyles  of  gen¬ 
eral  information  in  regard  to  Canadian  government,  provincial,  muni¬ 
cipal,  railway,  public  utility  and  industrial  bonds  and  stocks  and  we 
are  pleased  al  all  times  to  place  tliein  al  the  disposal  of  investors. 

Y'c  invite  our  clients  to  make  use  of  the  facilities  of  this  depart¬ 
ment  for  information  in  regard  to  any  Canadian  security.  M  e  will 
always  be  pleased  to  giic  quotations  either  for  buying  or  selling  on 
all  bonds,  stocks  or  dchonturcs.  and  at  all  times  to  answer  questions 
or  give  our  opinion  in  regard  to  Canadian  enterprises. 

We  .^vill  be  pleased  to  mail  our  Weekly  Market  Letter  to  all  those 
interested  in  Canadian  Securiiics. 

McCuaig  Bros.  Cf  Company 

17  St.  Sacrament  Street»  Montreal 

46  Elgin  Street,  OTTAWA  E.  T.  Bank  Building,  GRANBY 

17  rue  Georges,  SOREL 

VALLEYFIELD. 


TORONTO  STOCK  BROKERS 


Winnipeg  Electric  was  a  weak  feature 


this  week,  opening  on  Tue.sday  at  224 


Do.  pref .  87 


against  230  at  the  clo.se  of  the  week,  re-  Toronto  Railway' !  145 
covering  on  Thursday  to  229.  Twin  City  com 

.  Toronto  Rails  were  firmer  on  Montreal  Winnipeg  Ry  '  .  229* 

buyiqg.  ^  ^  . 

Electrical  Development  bonds  were  BONDS 

strong  at  97.  “  ‘ 

SawTer  Massey  has  been  a  strong  fea-  Bread  .  94 

ture  during  the  past  week  and  the  pre-  c  x  R  W  R 

Dom.  Canners  . 103% 


Toronto  Stock  Exchange,  based  on  ap¬ 
proximate  quotations: — 


CAWTHRA  MULOCK  &  CO. 


MEMBERS  of  TORONTO 
STOCK  EXCHANGE 


ferred  reached  99  on  Wednesday. 


Canada  Bread  closed  strong  at  36  and  Elec.' Development  97% 

City  Dairy  was  strong  at  49%.  laurentide 

St.  Lawrence  Navigation  was  again  Electric  89 '  ‘ 

stronger,  going  to  110.  Trading  in  bank  |  T  x.  P 

stocks  was  light  but  well  distributed  and  |  Ponr.i!>v.’c  . 

quotations  were  firm.  . . 


LAKE  SUPERIOR  CORP. 


Porto  Rico  . 

Sao  Paulo  . 103 

Steel  Co.  of  Can . 100% 


Running  at  Full  Capacity  at  La.st,  and  Full  I 
Interest  in  Sight  for  Income  Bonds.  j 

>  _  i  Commerce 

With  the  corhpletion  of  the  installation  |  ^o******'®** 
work  now  in  progress,  which  will  occur  j 
next  week,  the  Lake  Superior  Corporation  l  ’ 

will  be  running  at  full  capacity  as  planned  ■  5*^"^  pf, 

in  the  construction  programme,  which  has  j  * 


Hamilton  . 

Imperial  . 221 


been  under  way  for  many  months  past.  ,  •'*'’*son.s 

OrHprci  QlronH\..  Itnnl-nfl  wnll  i-oor,  tVir,  '  ..lOntlCal 


Metropolitan . 200 

Molson.s* . 204 


Orders  already  booked  will  keep  the  com-  It  .  ^  c.,  u’o .  97c  1/ 

pany  going  ^t  that  capacity  until  well  into  !  . ^‘0,2 

next  year.  The  prospects  for  earning  full  |  . 

interest  on  the  $3,000,000  of  5  per  cent,  in-  I  cf ^  'J . 

come  bonds,  on  which  only  2%  per  cent.  |  ^*3****^*'^  . 

was  paid  last  year  and  in  1910,  is  ex-  t  . 

cellent;  the  interest  becomes  due  October  1  . 

2  •  I  Union  . 

The  Wall  Street  Journal  states  that  an  j  ' 

issue  of  $13,500,000  bonds  has  been  under-  j  LOAN,  TRUc 

written  which  will  provide  for  the  retire-  j  _ 

ment  of  short-term  notes  of  the  con-  1 
trolled  companies  and  of  the  three-year  |  Canada  Landed 
'notes  of  the  Corporation,  which  were  ■  Can.  Permanent  i ! 
issued  to  provide  for  the  extensions  now  ■  Central  Canada 
completed.  j  Colonial  Invest  ...  ... 

I  Oom.  savings  . . 


i  Union  . 159 


LOAN,  TRUST,  ETC. 


completed. 

DIVIDEND  DECLARATIONS 


Dividend. 

P.C. 

Bell  Telephone  ....  8 

Burt  pref .  7 

Do.  common  .  6 

Cement  pref .  7 

Can.  Gen.  Elec,  com  7 

Can.  Pac.  Ry .  10 

City  Dairy  pref.  ...  7 

Do.  common  ....  2 

Consumers’  Gas  ...  10 

Det.  United  Ry.  ...  6 

Dom.  Coal  pref.  ...  7 

Dom.  Iron  pref.  ...  7 

Dom.  Steel  Corp.  ...  4 

Du.-Sup.  pref .  4 

Do.  common .  5 

Mackay  pref .  4 

Do.  common  ....  5 

Maple  Leaf  pref.  . .  7 

Mon.  Knit,  pref .  7 

Do.  common  ....  6 

N.  S.  Steel .  6 

Pac.  Burt  pref .  7 

Do.  common  ....  2 

Porto  Rico  .......  4 

Rio  de  Janeiro  ....  5 

Rogers  pref .  7 

Do.  common  .  12 

Russell  Motor  pref.  7 

Do.  common .  7 

Sao  Paulo  .  10 

Steel  of  Can.  pref.  7 

Toronto  Ry .  8 

Twin  City  .  6 

Winnipeg  Elec .  12 

Can.  Per.  M.  Corp..  9 
Ham.  Prov.  &  Loan  7 
H.  &  E.  L.  &  Sav.  11 

Nat.  Trust  Co .  10 

Tor.  Gen.  Trusts  ...  10 


TORONTO  MINING  STOCKS 


Price. 

Appr’x 

Yield. 

P.C. 

160 

5.00 

116 

6.88 

112 

6.20 

91 

7.70 

113 

6.19 

276 

3.62 

100 

7.00 

48 

4.17 

191 

5.22 

72 

6.94 

113 

6.18 

105 

6.75 

64 

6.15 

69 

5.80 

76 

6 . 57 

70 

6.78  i 

89 

5.61  ' 

98 

7.14 

93 

7.50  1 

93 

6.45 

92 

6.45 

93 

7.53 

48 

4.17 

80 

5.00 

150 

3.33 

115 

6.10 

175 

8.80 

110 

6.36 

110 

6.25 

259 

3.90 

90 

7.80 

144 

5.55 

107 

6.58 

226 

5.31 

200 

4.50 

134 

6.19 

200 

5.50 

205 

4.85 

197 

5.10 

Nova  Scotia  Steel  ...  93 

Ottawa  Power  .  168 


BANKERS  and  BROKERS 


1  opanisn  niver  pia.  ..  iCi 

Yield.  ,  Winnipeg  Ry .  226 

Soo  .  152 

:  Mackay  common  ....  90 

Do.  pfd .  69 

^^oJ'thern  Ohio .  63 

i'.Y  i  Ogilvies  com .  129 

i  Do.  pfd .  120 

R.  &  O.  Nav .  117 

„  Penmans,  Ltd .  58 

J'  '  Shawinigan .  152 

"■^“  Converters  .  45 

Can.  Gen.  Elec .  112 

g'i?  Locomotive  pfd .  92 

Crown  Rcserv'c  . 3.25 


ROYAL  BANK  BUILDING,  TORONTO,  Canada. 


Sherwin,  pfd . .  101  7  6  93  capacity  irom  4,uuu  to  »,uuu  or  me 

P  Steel  of  Can.  pfd.  ...  90  7  7.77  information  which  led  to  this  statement 

W,  Twin  City  .  107  6  5.60  was  taken  from  the  general  manager’s  re-  I 

■  '  port  embodied  in  the  financial  statement.! 

r'AXT  DATTTxrAV  f  A  t»XTTXT/“<c<  this  report  no  reference  was  made  to! 

6.45  CAN.  RAILiYAY  EARNINGS,  the  entire  capacity  of  the  plant,  and  we  ] 

fi.JS  -  understand  that  the  4,000  daily  capa-  j 

7.53  ppp  oftr'  I  T  r»  citv  referred  to  Port  Colborne  mfll  alone.  1 

4.17  ^  The  company’s  daily  capacity,  including  the 

5.00  — -C.a.R.  .Makes  It  34%  and  mills  at  Brandon,  Kenora,  Thorold,  St.  Ca- 

•1.33  G.T.R.  15%.  tharines,  Welland  and  Port  Colborne,  totals  , 

6.10  -  12,500  barrels  per  day.  So  that  the  addi-  i 

The  railway  earnings  are  still  to  the  fore  proposed,  to  the  Port  Colborne  mill  j 

with  large  increases.  The  latest  figures  T'*  'PT'"  T""  ’  i 

3.90  cover  the  last  ten  days  in  July  for  Cana-  w^g  hasten  to  make  this  correction,  at  | 
7.80  dian  Pacific  Railway  and  the  last  week  in  the  same  time  regretting  that  the  official  1 

5.55  July  for  both  Grand  Trunk  Railway  and  report  did  not  contain  information  of  such 

I  "*  Canadian  Northern.  C.P.R.’s  increase  over  holderr’^°''*'“"‘'^  company’s  share- 

4'50  the  corresponding  period  of  1911  represents  '  _ 

6.19  a  gain  of  30  per  cent.,  while  the  Canadian  o  axt  r>r\  ' 

5.50  Northern  shows  an  increase  of  better  than  CRITIC  OF  HUDSON  BAY  CO.  ' 
4.85  34  and  Grand  Trunk  of  »15  per  cent.  _  I 

5.10  For  July,  the  first  month  of  the  new  ^  c,.  .  ,  c.  t' 

fiscal  year,  C.P.R.’s  increase  in  gross  is  English  Shareholder  Takes  Strong  Ex- 

$2,350,000,  which  is  over  25  per  cent,  bet-  ception  to  the  Big-Retail-Store 

ter  than  July,  last  year,  notwithstanding  Policy. 

the  large  increase  which  was  then  shown  - _ 

over  1910.  The  Canadian  Northern’s  in-  J.  Lawrence-Hamilton.  M.R.C.S.,  of 


IT.  MAPLE  LEAF  MILLS.  j 

0.34 

6.20  - -  I 

6.83  Company's  Daily  Capacity  12,500  Barrels,  | 
5-83  uQt  4  000,  as  Erroneously  | 

6.89 

3.28  Stated. 

8  88  — — 

6.14  In  our  analysis  of  the  Maple  Leaf  Mill-  , 
7.60  ing  Company’s  financial  report  for  the  past  ! 
18.46  fiscal  year,  reference  was  made  to  a  pros-  1 
3 ’92  pective  increase  in  "the  company’s  daily  j 
6  93  capacity  from  4,000  to  8,000  or  9,000.  The  | 


CAN.  RAILWAY  EARNINGS. 


Quarterly — 

Penmans,  Limited  com. 

Do.  pref . 

Can.  Converters  . 

Can.  Cement  pref . 

Detroit  United  . , 

Soo  Railway  com . 

Do.  preferred  . 


Amount. 

P.C.  Payable. 


MINING  STOCKS. 

Crown  Reserve .  24-3 

Kerr  Lake  .  25c 

BANK  DIVIDENDS. 


IONS  Gt.  West  Perm’nt . 

Hamilton  Prov . 

Huron  &  Erie . 

20  per  cent,  pd . 

’ayable.  Landed  Banking . 

Aug.  15  Lon.  &  Canadian . 

Aug.^15  National  Trust . 

Aug.  15  I  Ontario  Loan  . 

Aug.  16  I  20  per  cent,  pd . 

Sept.  2  !  Real  Estate— 

Oct.  15  I  Tor.  Gen.  Trusts . V.J 

Oct.  15  !  Toronto  Mortgage . 

I  Toronto  Savings . 

i  Union  Trust  . 180 


Aug.  15 
Sept.  16 


200  Beaver  Con.  Mines . 45 

195  Buffalo  Mines  Co .  1.50 

140  Can.  Gold  Fields . 04 

120  Chambers-Ferland . 19 

205%  City  of  Cobalt . 24 

162  Cobalt  Lake  Min.  Co...  .29 


Foster  Cobalt  Mining. 
Gt.  North.  Silver  Mines 
Green-Meehan  Min.  Co. 
Kerr  Lake  Mining  Co.. 

Little  Nipissing . 

McK.-Dar.-Savage . 


Asked. 

Bid. 

.45 

.43*4 

1.50 

1.25 

.04% 

.04 

.19*4 

.18*4 

.24 

.23 

.29 

.28 

70.00 

65.00 

.12 

.10 

.08*4 

.07'i 

.01% 

.01 'i 

Cable  Address ;  Gawlock,  Toronlo 

Canada  Securities 
Corporation,  Limited 

INVfcS^MENT  SECURITIES 

F.  H.  M.VNLKY  ------  dit^n^rni  >Iana;;ii 


Robert  Hiekertlike,  >11'  -  I 

Sir  Roflolplie  ForK**t,  M.r.  \  ice-1 
Jiimeh  C'urriitlierK,  Esq.  -  \  ire  1’ 

Hon.  C'lifforil  Sifton  Kilniuiul  Urivtd 

Faiil  tialibert.  Esq.  K.C.,  M.l*.  M 
J'rniik  Ciirrel,  Esf|.  •!.  S.  Irvin,  is 
1).  M'arren,  Esq.  C'ol.  •lames 
C.  r.  Hill,  Esq.  \V.  (;riint  Mol 

Et.-Col.  E.  M.  Mae-  C.  A.  Harnarrl 

ilonahl.  K.C'.,  M.l*.  K.C.  I 

.MONTKE.%14  TORONTO  LONDON; 


CRITIC  OF  HUDSON  BAY  CO. 

English  Shareholder  Takes  Strong  Ex¬ 
ception  to  the  Big-Retail-Store 
Policy. 


l-HONE  M.\IX  sssi 


Ktal  K.tate 

.s|ia-kN 

Bonds 

Insurance 

Farm  Lands 

Mining  Froperty 


BIG  STEEL  PLANT. 


Bank  of  Commerce  .  2% 

Royal  Bank  (2  months)..  2 

Union  Bank  .  2 

Quebec  Bank  .  1% 

Bank  of  Hamilton .  2% 

Bank  of  Toronto  .  2% 

Bank  of  Hochelaga .  2*4 

Merchants  Bank  .  2*4 


Home  Bank  of  Canada  . 

Bank  of  Ottawa  . 

B.  N.  A.  (5  months).. 


1% 

Aug.  15 

2% 

Sept. 

1 

2 

Sept. 

3 

2 

Sept. 

3 

1% 

Sept. 

3 

2% 

Sept. 

2 

2% 

Aug. 

15 

2% 

Sept. 

1 

2% 

Sept. 

3 

2% 

Sept. 

3 

1% 

Sept. 

3 

3 

Sept. 

3 

40s 

Oct. 

4 

BANK  STOCK  YIELDS. 


Company,  Employing  1,000  Men.  Temii 

Temis 

(From  Our  Own  Correspondent.)  Wettl 
ST.  JOHN,  N.B.— W.  Burton  Stewart,  E®*' 
manager  of  Norton  Griffiths  &  Company,  Amer 
says  that  a  large  steel  plant  mu.st  come  to  Apex 
St.  John,  and  must  come  soon.  He  says  it 
will  not  be  necessary  to  go  to  England  for  Dobie 


ness.  The  only  question  to  be  settled,  Mr. 
Stewart  says,  is  that  of  a  'site,  and  he  fore¬ 
sees  no  obstacles  so  great  that  they  can¬ 
not  be  overcom-'  in  the  way  of  providing 


Price. 

Div. 

Yield. 

B.  N.  A.  . 

....  160 

8 

5.00 

Commerce . 

,,  222 

10 

4.50 

Dominion . 

..  228 

12 

5.26 

Hamilton  . 

..  200 

11 

5.50 

Hochelaga . 

176 

9 

5.11 

Imperial . 

..  220 

12 

5.45 

Merchants . 

. .  195 

10 

5.12 

Metropolitan  ...  , 

..  200 

10 

5.00 

Molsons  . 

..  208 

11 

5.29 

Montreal . 

..  250 

10 

4.80 

New  Brunswick  . . 

..  260 

13 

5.00 

Nationale  ...  .... 

..  136 

7 

5.14 

Nova  Scotia  ...  . 

..  275 

14 

5.09 

Ottawa  . 

..  213 

12 

5.63 

Quebec  . 

..  138 

7 

5.07 

Royal  . 

..  229 

12 

5.24 

Standard . 

..  224 

13 

5.80 

Toronto . 

210 

11 

5.24 

Traders . 

..  167 

8 

4.80 

Union . 

..  160 

8 

5.00 

outset  to  a  thousand  men. 


Ophir  Cobalt  Mines.... 

.07% 

.05  la 

Peterson  Lake . 

.07 

.06 

Right-of-Way . 

.06*4 

.05 

Rochester . 

.03 

.02% 

Silver  Leaf  Mining.... 

.06 

.04*2 

Temis.  &  Hud.  Bay. . . 

71.00 

69.00 

Temiskaming . 

.38 

.37 

Wettlaufer  . 

.42 

.37 

Porcupine — 

American  Goldfields  . . 

.50 

Apex  . 

.03% 

.02*2 

Crown  Chartered  . 

.08% 

.07*2 

Dobie . 

.40 

Dome  Extension  . 

.17% 

.16*4 

Dome  Mines  . 

19.50 

18.00 

Eldorado  Porcupine  . . . 

.02 

Foley-O’Brien  Mines  . . 

.17 

.12 

Gold  Reef  Mining  Co... 

.05 

Hollinger  . 

13.00 

12.50 

Jupiter  Mines . 

.26 

.25 

Monita . 

.10 

North  Dome  Mining  . , 

1.20 

.60 

Pearl  Lake  . 

.19 

.18 

Preston  E.  Dome  . .  , . 

.03*4 

.02% 

Rea  Consolidated  . 

.35 

.25 

Swastika . 

.10 

.09 

Vipond . 

.29 

.27*4 

West  Dome . . 

.20 

.15 

Motherlode  . 

.94 

.93 

La  Rose  . 

3.10 

3.05 

Crown  Resefve . 

3.30 

3.2.5 

Nipissing  . 

7.80 

7.75 

over  1910.  I  he  Canadian  Northern’s  in-  J.  Lawrence-Hamilton,  M.R.C.S.,  of 
ciea.se  for  gross  in  July,  also  their  first  Brighton,  England,  takes  strong  exception 
fiscal  month,  is  approximately  24  per  cent.  ,  ,,  ,•  r  .u  u  j  .  « 

The  figures  are  as  follows: —  4o  the  policy  of  the  Hudson  s  Bay  Com- 

caiififiian  I'aiiflc  Railway  pany  directors,  in  a  letter,  he  says:  “Since 

Tiiiv  last  ton  ^  inerpasp  ]9i()  tfigy  have  already  appropriated  nearly 

days.'  .  .  .  .?  a.TTn.iHio  .$-j.;i0.s.oon  $  kti.iioo  £3,000,000,  of  which  almost  £2,000,000  is 

Total  for  .July  il.tUl.iHM  a.i’iii.oiK)  a.;t5o,(X)()  derived  from  land  and  townsite  sales,  to  j 

Canadian  Nortiipin  i!y.  be  risked  in  extending  their  multiple  pala-  | 

wppii  pndini;  tial  stores  or  sales-shops.’’  The  land-sale 

.Inly  .'tist  .  5  oTSiwo  S  ^  i47,.‘iof)  proceeds  he  claims  should  have  been  re- 

'lofai  for  .Inly  1.  jt.din  i.4i.,.ii(a»  yo3.aoo  turned  td  the  shareholders,  and  adds  that 
(Jrand  '1  rnnk  Ry.  jj.  gggjug  illegal  ’’  to  devote  them  to  an 

$  1  -44  00'!  SITI'MT’^  $  "04  S"!  “  ultra-speculative  gamble,’’  He  also  criti- 

JU1>  .list  .  $  I.O44.00.,  $i..,.u.4,.  $  .04,o.,i  directors  for  not  reserving  min- 

-  eral  rights  on  their  lands  sold,  saying: 

PinVinVrT  at  WIlVNIPFn  “  From  1870  till  March  31,  1910,  the 

1  Al  WlIXrMll  EiG.  Hudson’s  Bay  Company  foolishly  .so'd  1,- 

-  816,594  acres,  or  3,949  square  miles,  of  'its 

Winnipeg  reports  state  that  the  City  farm  land.s— a  domain  larger  than  Devon- 
luncil  has  rescinded  its  action  in  award-  shire  (1,633,269  acres)— without  reserving 
g  the  cement  contract  to  the  Canada  Ce-  or  retaining  their  mining  and  mineral 


$  427.000 
1.47.7.000 


CEMENT  AT  WINNIPEG. 


Council  has  rescinded  its  action  in  award-  shire  (1,633,26.4  acres)— without  reserving 
ing  the  cement  contract  to  the  Canada  Ce-  or  retaining  their  mining  and  mineral 
ment  Company,  and  has  given  it  to  W.  F.  rights,  now,  unjustifiably,  the  permanently- 


T.A.TRESIDDER&CO. 

308  Transporlallon  Building 
St.  James  Street 

Montreal. 


All  Real  Estate  business  done 
on  a  commission  basis  and  no 
sale  no  charge,  and  In  any  case 
there  is  no  charge  to  purchaser. 

Rents  collectod  and  your  busi¬ 
ness  looked  after. 


Lee,  an  agent  in  that  city.  Mr.  Lee’s  ten-  lost  property  of  the  shareholders.  Whilst  *  xtt/- 

der  was  on  the  face  1  Vi  cents  per  barrel  the  Calgary  &  Edmonton  Land  Company  THE  MOLSON  o  BANK. 

higher,  but  he  pointed  out  that  his  sacks  (still  owning  1,200,000  acre.s  of  unsold  min-  _ 

were  returnable  in  Winnipeg  and  those  of  eral  rights)  are  able  to  sell  their  mineral  Draper  formerly  inspector 

the  Canada  Cement  Company  were  not,  rights  at  £3  per  acre,  up  to  date  the  Hud-  *  n  nn 

which  he  claimed  made  a  difference  of  son’s  Bay  Company  has  not  derived  any  h^lnches  the  Mo  In’s 

three  cents  a  barrel.  Mr.  Lee  said  that  he  income  from  this  hitherto  neglected  though  V  ^ 

dealt  in  Canada  Cement  products  and  those  assistant  ins^ctoT,'  takes  ’  Mr.  Drier’s 

of  any  other  manufacturer  who  could  quote  taxed  like  superficial  land  and  townsites.  insnoctor  and  Mr.  Thos.  Carlisle 

satisfactory  prices,  but  at  pre.sent  he  could  enn  nivrnPvnQ  becomes  an  assistant  inspector. 

not  fret  American  cement  at  less  than  15  SOO  DIVIDENDS.  _ 1 _ 

cents  per  barrel  over  the  Canada  Cement  *  u  riNririnriri 

price  Another  farter  fn  the  r.eclndinp  SS.Ved  NOB™  BRITISH  SECURITIES. 

"ilf ’k’  common  shares  of  the  Minneapolis,  St.  Paul  The  North  British  Securities,  Limited, 

'kf  &  Sault  Ste.  Marie  Railway,  payable  Octo-  has  been  incorporated,  with  offices  in  Mont- 

real  which  the  city  officials  thought  would  of  reci.rd'Sept.  20th.  real. 


satisfactory  prices,  but  at  present  he  could  - - 

not  get  American  cement  at  less  than  15  SOO  DIVIDENDS, 

cents  per  barrel  over  the  Canada  Cement  half-yearly  dividend  of  3%  per  ce 

Another  factor  in  the  rescinding  A  n  y  preferred  a 

was  the  claim  that  Canada  Cement  con-  fK/.  Cf  n. 

tract  would  have  to  be  ratified  in  Mont-  gte  Marie  Railway  payable  Oc 

real,  which  the  city  officials  thought  would  i,  tn  holders  of  reciTd'Seot  20th 

mean  an  awkward  delay.  It  looks  as  if  holders  ol  reci.rd  Sept.  20th 

the  Canada  Cement  Company  will  supply  " 

most  of  the  cement  anyhow..  ' ' 


NORTH  BRITISH  SECURITIES. 

The  North  British  Securities,  Limited, 


5.29  Merger — Nothing  Accomplished  Crown  Reserve  siso  3! 25  MILLION  FOR  ED.MONTON  SCHOOLS. 

As  Yet.  Nipissing  .  7.80  7.75  EDMONTON,  Alta. — According  to  the 

O-P®  .  - — — -  announcement  made  at  the  school  boaxd 

s’ 09  'The  sharp  movements  in  National  Brick,  OUR  ISSUES  IN  LONDON.  beini“*mLe”^th'is  veaVhi^ro^^^^^^^ 

5.63  which  carried  the  stodk  to  around  59,  with  -  of  new  school  accommodation  in  Greater 

f'ol  I  Additional  issues  listed  in  London  re-  Edmonton.  Of  this  total  approximately 

f  ■  on  !  ported  this  week:  $250,000  has  already  been  laid  out  in  the 

f 'o?  -  National  Brick  interests,  who  control  Canadian  Western  Natural  Gas,  Light,  purchase  of  sites,  while  the  building 
a'fih  I  Heat  and  Power,  £811,643  sterling  fives;  programme  now  under  way  will  involve  the 

4.80  and  the  minority  interests  of  the  same  f  Edmonton,  £595,100  sterling  four  expenditure  in  the  neighborhood  of  $750,- 

and"^ halves:  Southern  Alberta  Land,^4  7,392  000. 


5.09  The  sharp  movements  in  National  Brick,  OUR  ISSUES  IN  LONDON. 
5.63  which  carried  the  stodk  to  around  59,  with  - 

5.80  :  the  National  Brick  interests,  who  control  Vafn-oi  Po.,  i  :,tVi4 


B.  N.  A.  DIVIDEND, 


tween  Messrs.  T.  A.  Trenholme  and  Paul 
Gilbert,  were  not  completed.  The  negotia- 
I  tions  were  with  a  view  to  a  merger, 
f  i  Mr.  Murray  E.  Williams,  of  O’Brien  A 


The  Court  of  Directors  of  the  Bank  of  !  Mr.  Murray  E.  Williams,  of  O’Brien  A 
British  North  America  have  resolved  to  j  Williams,  was  given  a  power  of  'attorney 
declare,  subject  to  audit,  an  interim  divi-  to  make  a  settlement  on  behalf  of  Messrs. 


shares,  £1  each;  Western  Canada  Trust, 
20,000  five  p.c.  cumulative  preference 
shares,  £10  each. 


NORTH.  CUSTOMS  CONCENTRATOR. 


dend,  payable  4th  October,  of  forty  shill-  Trenholme  &  Galibert,  and,  if  necessary,  Tenders  have  been  asked  for  the  erectioi 

ings  per  share,  less  income  tax,  for  the  to  submit  the  value  of  their  stock  to  arbi-  of  a  large  autonaobile  factory  at  Cold  _  ...  _  _  _ 

five  months  ended  31st  May  last,  carrying  tration.  The  National  Brick,  however,  so  brook,  three  miles  from  St.  John,  N.B.,  onj  are  in  commission  on  ore  from  the  Cobalt 
forward  about  £36.000  to  the  new  account,  far  fanve  rejected  alL  offers. '  .  j-*,  j  <>f  the  Intercolo^l  ^Iway,  ,  ,  __  _  ,  _ _ 


’  _ ‘  _  The  twenty  additional  stamps  added  to 

NEW  AUTOMOBILE  FACTORY  o**®  equipment  of  the  Northern  Customs 

Concentrator  are  now  in  operation  and  the 
Tenders  have  been  asked  for  the  erection  mill  as  it  now  stands  is  the  largest  of  its 
a  large  automobile  factory  at  Cold-  kind_  operated  in  Canada.  'These  stamps 


IVo. 

We  have  collated  the.se  ideas  and  they  are  all 
incorporated  as  an  integral  part  of  Empire  No.  2, 
which  is  built  entirely  new  throughout,  and  is  now 
offered  to  the  public. 

Send  for  illusiratod  booklets  giving  full  particu¬ 
lars. 

The  WILLIAMS  Mfg.  Co., 

Limited. 

134  St.  Peter  Street  18  Adelaide  St.  West 

MONTREAL.  TORONTO,  ONT. 


FOLLOWS  EMPIRE  No.  1 

For  years  we  have  considered  every  po.ssiblo 
Improvement  that  could  be  made  in  lyeewriters. 

We  have  considered  how  thes  I.  pruvementa 
could  apply  to  the  Empire. 

We  found  that  ihe  principles  of  Empire  con¬ 
struction  could  not  be  improved  upon. 

But  new  features  have  been  added  to  all  type¬ 
writers,  in  many  cases  patched  upon  the  old  as 
an  afterthought. 
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creased  in  the  last  five  years  from  four 
j  to  fourteen  million  dollars,  while  that  of 
:  wheat  in  the  same  period  has  barely 
!  doubled.  Some  people  would  be  satisfied 
I  with  this  as  a  tolerably  healthy  rate  of  de- 
I  velopment  for  any  industry,  and  would 
I  reflect  with  calm  satisfaction  that  natural 
economic  tendencies  now  compel  the  pro¬ 
cess  of  manufacture  to  move  nearer  and 
nearer  to  the  source  of  raw  material,  so 
that  Canada,  as  the  preat  wheat-field  of 
the  Empire,  is  bound  in  pood  time  to  be 
also  the  preat  millinp  country.  Not  so  the 
Moosejaw  News.  Nature  is  too  slow  for 
this  impatient  paper;  ten  words  on  the 
statute  book  would  do  the  thinp  in  the 
twinklinp  of  an  eye.  It  is  a  deliciously 
Western  attitude. 
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SATURDAY,  Aupust  10,  1912. 


THE  NAVY  AND  THE  TREASURY, 

There  is  not,  we  fear,  very  much  politi¬ 
cal  capital  to  be  made  at  this  stape  in  the 
pame  by  attackinp  the  supposed  naval 
policy  of  the  Borden  Government.  It  is 
futile  to  accuse  3Ir.  Borden  of  impairinp 
our  autonomy  by  that  policy,  when  there 
has  been  no  official  intimation  of  what  that 
policy  is 


The  municipality  of  Toronto,  remarks 
the  Toronto  Telcpram,  "  is  one  of  the  few 
bip  institutions  on  which  the  bankinp  sys¬ 
tem  of  Canada  has  not  yet  obtained  a 
stranplc-hold,”  and  it  carnc.stly  urpes  the 
city  to  keep  clear  of  employinp  a  fiscal 
apent  for  its  loans  in  London.  When  a 
faith-curist  is  dyinp  of  typhoid  fever  it 
is  always  a  preat  comfort  to  him  to  know 
that  he  is  one  of  the  few  individuals  upon 
whom  the  medical  system  of  Canada  has 
not  yet  obtained  a  stranplc-hold. 


WESTERN  WEALTH  AND  WANTS. 


Mr.  W.  I’.  Hinton,  peneral  passenper 
apent  of  the  Grand  Trunk  Pacific,  estim- 
In  England  Jlr.  Borden  s  ut-  j  .,^(,<5  that  the  farmers  of  the  West  will 


terances  have  been  a  model  of  correctness. 
Nobody  knows  better  than  he  how  to  enun¬ 
ciate  with  solemnity  and  conviction  a  series 
of  general  truths  about  which  there  was 
never  any  disputation.  Mr.  Foster,  on  his 
return  to  Canada  this  week,  put  it  most 
accurately  when  he  said  that  “  Mr.  Borden 
made  it  clear  that  Canada  has  irrevocably 
made  up  her  mind  to  stand  with  the  Em¬ 
pire  both  in  fair  and  foul  weather”;  and 
that  has  been  made  clear  so  often  that 
nobody  can  possibly  object  to  its  being 
made  clear  once  again. 

Out  of  all  the  maze  of  pcncralitics  and 
after-dinner  platitudes  there  emerges,  how¬ 
ever,  a  strong  though  unofficial  conviction 
that  the  Borden  Government  will  eventually 
do  something  fairly  substantial  in  the  mat¬ 
ter  of  naval  co-operation.  It  will,  doubt¬ 
less,  be  possible  for  the  Liberal  party  to 
attack  that  policy  on  details,  when  the 
details  are  developed;  but  there  will  be  | 
very  little  to  be  pained  by  attackinp  it 
on  its  main  principle.  Except  in  the  pro¬ 
vince  of  Quebec,  where  it  will  perhaps 
always  be  useful,  the  autonomy  cry  has 
been  worked  to  death  in  this  country.  So 
long  as  the  Parliament  of  Canada  retains 
the  power  of  deciding  how  many  millions 
it  will  vote  for  the  defence  of  His  Maje.sty 
King  George  V.,  and  how  those  millions 
shall  be  spent,  there  is  no  invasio’.  of  our 
automony  which  will  be  relented  by  any 
substantial  portion  of  tt’c  Canadian  elcctor- 
in  fact,  we  believe  that  the  idea  of  par- 
'  pation  ill  the  Imperial  councils  of  war 
peace  is  much  more  likely  at  the 
moment  to  strike  the  imagination 
Canadian  voter  than  any  amount  of 
concerning  the  inestimable  privi- 
self-government. 

^rs  of  this  paper  will  doubtless  be 
icerned  with  the  financial  aspects 

Ililarped  na%’al  policy  than  with  the 
j.onal.  A  good  deal  has  been  said 
I;  straining  of  our  credit  by  a  “  war 
nd  the  possibl-'  detrimental  effect 
absolutely  necessary  borrowings 
pelopment  purposes;  and  !Mr.  Eckardt, 
last  issue  of  this  paper,  dwelt  rather 
upon  the  way  in  which  England  would 
flooded  with  our  various  securities.  The 
Financial  Times  is  not  disposed  to  take 


have  $75,000,000  more  to  spend  from  the 
crop  of  this  year  than  they  did  from  last 
year’s.  The  cash  return  from  last  year’s 
crop  was  somewhat  small  in  proportion  to 
its  size,  owing  to  the  deterioration  in  qua¬ 
lity  in  the  last  week  or  two.  If  nothing 
goes  wrong  between  now’  and  the  end  of 
harvest,  Mr.  Hinton’s  forecast  should  be 
pretty  fully  justified. 

Pleasant  as  is  the  idea  of  this  enorm¬ 
ous  increase  in  the  wealth  and  prosperity 
of  the  West,  there  is  something  a  little 
alarming  about  it.  The  price  of  the  crop 
is  not  the  only  money  that  will  go  into  the 
West  after  that  crop  is  harvested.  Even 
during  the  past  year,  following  on  a  crop 
of  unusually  poor  monetary  value,  there 
has  been  poured  into  the  West  such  an 
enormous  amount  of  new  capital  that  the 
railways  and  lake  vessels  have  been  barely 
able — at  times  not  able — to  cope  with  the 
resulting  demand  for  commodities.  An 
extra  seventy-five  millions  thrown  into  the 
country  as  crop  purchase  money  will  not 
merely  add  that  much  to  the  purchasing 
power  of  the  West;  it  will  give  a  violent 
further  impetus  to  the  influx  of  new 
capital  and  population  into  the  country 
beyond  ’.V'nnipeg,  and  the  combined  pur¬ 
chasing  power  of  that  country,  on  capital 
and  income  account,  is  likely  to  be  in¬ 
creased  next  year  by  anywhere  from  150 
to  200  millions. 

No  .such  rapid  development  of  purchas¬ 
ing  power  ha.s  ever  taken  place  in  any  por¬ 
tion  of  the  globe.  Wealth  has  been  devel¬ 
oped  more  suddenly,  in  mining  districts; 
hut  men  do  not  settle  down  to  spend  their 
lives  in  mining  districts,  and  the  goods 
upon  which  they  spend  their  new  wealth 
do  not  have  to  be  shipped  out  there.  We  | 
have  seen  some  fairly  rapid  development  of 
riches  in  the  American  West,  but  for  many 
reasons  it  cannot  be  compared  with  that 
now  going  on  in  Saskatchewan  and  Al¬ 
berta  in  respect  of  the  strain  imposed  by 
it  upon  transportation  facilities.  In  the 
great  boom  days  of  the  American  West, 
communities  were  more  self-contained,  less 
inter-dependent;  steel  and  cement  were 
not  in  universal  use  for  construction  pur¬ 
poses,  and  building  materials  were  more 
readily  at  hand;  machinery  was  less 


of  guidance  for  the  conduct  of  Government 
towards  all  undertakings.  It  expressly 
exempted  from  its  operation  all  such  un¬ 
dertakings  as  willing  to  contribute  to 
the  support  of*he  Government  of  Mani¬ 
toba  by  maintaining  head  offices  in  that 
Province  or  paying  a  lubstantial  fee  for 
the  privilege  of  doing  business  therein. 
But  as  regards  all  other  corporations,  the 
Government  of  Manitoba  has  appointed  an 
official  to  stand  between  them  and  the 
people  of  Manitoba  and  see  to  it  that  they 
sell  not  a  cent’s  worth  of  their  stock  unless 
he  is  satisfied  that  they  offer  a  proper 
return  upon  the  investment. 

Let  us  suppose  that  this  principle  had 
been  in  force  a  few  years  ago,  and  let  us 
suppose  that  the  Ontario  Bank  had,  at  a 
time  when  its  solvency  was  beyond  reason¬ 
able  question,  secured  the  authorization  of 
the  Public  Utility  Commissioner  for  the 
sale  of  its  stock  in  Manitoba.  Let  us  sup¬ 
pose  also  that  John  Smith,  of  Brandon, 
had  been  approached,  some  time  after 
that  authorization,  to  purchase  a  block  of 
the  capital  stock  of  the  Ontario  Bank;  that 
he  had  heard,  vaguely  and  uncertainly,  that 
things  were  not  quite  as  well  with  the 
Bank  as  they  had  been,  but  was  completely 
reassured  when  reminded  that  the  Public 
Utility  Commissioner  of  Manitoba,  ap¬ 
pointed  to  protect  him,  John  Smith,  and 
other  Manitobans  from  stock  losses,  had 
declared  that  the  Ontario  Bank  offered  “  a 
fair  return  on  its  shares.”  And  finally  let 
us  suppose,  as  is  most  natural,  that  John 
Smith  bought  $10,000  of  the  stock  of  the 
Ontario  Bank. 

»  Now  every  one  of  these  suppositions 
represents  exactly  what  would  have  taken 
place  had  such  an  act  been  in  force  at  that 
time.  It  is  beyond  a  doubt  that  the  Com¬ 
missioner  would  have  granted  a  certificate 
to  the  Ontario  Bank;  it  is  absurd  to  sup¬ 
pose  that  he  would  have  withdrawn  that 
certificate  at  any  time  prior  to  the  bank’s 
actual  suspension,  for  to  do  so  he  would 
have  had  to  know  more  than  the  directors 
knew  themselves.  John  Smith  would  have 
bought  his  stock  with  the  absolute  assur 
ance  of  his  own  Commissioner  that  it 
would  yield  “  a  fair  return  on  its  shares.” 
.4nd  he  would  have  found  himself  faced 
with  the  loss  of  $10,000  worth  of  stock  and 
a  heavy  double  liability.  Whom  would  he 
naturally  consider  responsible  for  that 
loss?  And  supposing  there  were  several 
hundred  John  Smiths  in  the  same  predica¬ 
ment,  with  substantial  political  influence, 
whom  would  they  very  probably  suc¬ 
ceed  in  making  responsible?  The  Gov¬ 
ernment  of  Manitoba  and  none  other. 

It  is  a  heavy  responsibility  to  guarantee 
the  people  of  an  entire  Province  against 
loss  by  financial  or  industrial  or  commer¬ 
cial  misfortune  or  mismanagement. 


T.  K.  D’s  COLUMN 


of  Nova 
stock  is 


Scotia 

rather 


The  “  lack  of  action  ” 

Steel  and  Coal  common 
trying  to  the  patience  of  the  holders  of 
that  stock,  though  as 
SCOTI.V  STEEL  in  the  case  of  Riche- 
NOT  NEGLECTED  lieu  and  Toronto  Rail¬ 
way,  the  very  satis¬ 
factory  dividend  increases  and  stock 
bonuses  appear  to  have  been  relegated  to 
oblivion,  so  far  as  the  shareholders 
are  concerned.  The  stock  has  been  very 
quiet  around  93,  which,  incidentally,  is  the 
lowest  price  of  the  year,  97%,  being  the 
highest  so  far  in  1912.  There  is  a  settled 
impression  that  the  stock  is  “  neglected,” 
b.'t  this  is  not  so,  as  there  are  undoubted 
indications  that  while  the  buying  is  not 
aggressive,  it  is  always  there  to  take  offer¬ 
ings  slightly  below  the  market.  This  of 
course  is  not  altogether  what  the  share¬ 
holder  wants,  though  he  might  conceivably 
take  the  viev'-point  that  what  is  good 
erough  for  “  insiders  ”  should  be  all  right 
for  the  casual  holder  of  the  stock. 


The  week’s  news  includes  a  marked  in¬ 
crease  in  the  price  of  beef  and  mutton  at 
the  butcher’s  over  the  rate  of  three  months 
ago,  and  a  decision  by  the  tanners  to  put 
leather  up  at  least  ten  per  cent.  The 
column  devoted  to  reductions  is,  as  usual, 
empty. 


quite  so  gloomy  a  view  of  the  matter.  In  gpecialized,  and  played  a  less  important 


another  column  the  reader  will  find  a  sug¬ 
gestion,  which,  as  will  be  seen,  emanates 
from  one  of  the  Dominion's  ablest  and  most 
widely-known  financiers,  to  the  effect  that 
the  naval  loan  and  the  public-works  loan 
for  the  current  year  should  be  floated  to¬ 
gether,  thereby  securing  the  Imperialist 
stamp  upon  the  whole  issue.  There  is  no 
doubt  that  a  naval  loan,  even  of  thirty 
million  dollars,  if  emitted  by  itself,  would 
be  heavily  oversubscribed  at  a  high  price; 
and  the  addition  to  that  loan  of  the  neces¬ 
sary  public-works  debentures  would  secure 
for  Canada  the  benefit  of  the  surplus 
enthusiasm.  It  is  highly  possible,  more¬ 
over,  that  the  advantageous  price  thus 
obtained  for  so  great  an  issue  would  reflect 
favorably  instead  of  detrimentally  on 
subsequent  offerings. 


People  who  buy  stocks  on  “  gossip  ” 
were  severely  nipped  in  the  late  short-lived 
rise  of  Dominion  Canners.  There  was  not 
only  no  authority  for  the  report  of  a 
dividend  declaration,  but  no  reasonable 
basis  for  supposing  it.  The  only  “  gossip  ” 
about  stocks  that  is  safe  to  follow  is  ex¬ 
pert  consideration  of  intrinsic  worth. 


A  WESTERN  BONUS  SCHE.ME. 

The  Moosejaw  News  proposes  a  Domin¬ 
ion  bonus  on  the  export  of  flour.  Such 
a  bonus,  it  tells  us,  would  so  increase  the 
operations  of  the  flour-milling  industry  in 
Canada  that  the  resultant  demand  for 
wheat  would  put  up  wheat  prices  to  the 
Minneapolis  level — which,  it  is  to  be  fear¬ 
ed,  would  seriously  offset  the  value  of  the 
bonus  to  the  Canadian  seller  of  flour  on 
the  world  market,  unless  the  bonus  were 
promptly  increased  by  the  amount  of  the 
rise  in  wheat.  The  unfortunate  Canadian 
taxpayer  would  thus  be  paying  the  Cana¬ 
dian  wheat-grower  the  difference  between 
the  present  open-market  Canadian  price, 
and  the  Minneapolis  price,  and  also 
paying  the  Canadian  miller  whatever 
margin  might  be  necessary  to  make 
the  export  milling  business  sufficiently  at¬ 
tractive.  This  in  addition  to  having  pro¬ 
vided  the  wheat-grower  with  free  land  and 
heavily-subsidized  transportation  facilities, 
and  the  miller  with  a  protective  duty  for 
the  home  market.  And  the  larger  the  ex¬ 
port  trade  became,  the  more  he  would  pay! 

The  export  of  flour  fronj  Capajla  has  in¬ 


part  in  development;  local  wood  was  more 
plentiful  and  long-distance  coal  in  less  de¬ 
mand;  the  average  distance  traversed  by 
all  classes  of  commodities  between  the 
producer  and  consumer  was  enormously 
less  than  it  is  today. 

It  may  be  doubted  if  the  railroad  as  an 
institution  has  ever  been  subjected  to  such 
a  test  as  is  being  imposed  upon  it  by  the 
phenomenal  growth  of  the  Canadian  West. 
The  reduction  in  freight  rates  for  which 
the  We.st  is  clamoring  would  merely  add  to 
the  burden  by  increasing  the  volume  of 
shipments,  and  would  probably  result  in 
inextricable  congestion.  It  is  likely  to  be 
several  years  before  the  railway  facilities 
of  the  West  can  be  de.scribed  as  absolutely 
up  to  the  level  of  requirements,  and  until 
that  happens  occasional  periods  of  irrita¬ 
tion  are  inevitable.  The  one  saddening 
thing  about  the  prosperity  of  the  West  is 
that  the  richer  it  grows  the  more  irrit¬ 
able  it  become. 


The  Montreal  directory,  in  which  we 
have  a  large  amount  of  faith,  puts  the 
population  of  Greater  Montreal  at  602,- 
000.  This  gives  600,000  as  a  nice,  moder¬ 
ate,  conservative  figure  to  supply  to  people 
who  inquire  as  to  the  population  of  Mont¬ 
real,  and  it  may  be  hoped  that  we  shall 
hear  no  more  of  the  466,197  invented  by 
the  recent  unfortunate  census. 


Real  estate  men  admit  that  business  has 
slackened  off  materially  in  suburban  lots, 
but  claim  that  values  have  been  well  main¬ 
tained,  nevertheless.  That  is  a  situation 
that  may  be  lasting  in  a  field  where  values 
are  intrinsic,  but  not  where  they  are  specu¬ 
lative.  Central  properties  in  Canadian 
cities  may  remain  as  steady  as  you  like, 
but  suburban  lots,  at  present  quotations, 
must  either  go  up  or  down. 


Those  who  undertake  to  forecast  the 
tariff  inclinations  of  the  Borden  Govern¬ 
ment  should  bear  in  mind  that  the  navel 
policy,  whatever  it  may  turn  out  to  be, 
will  have  a  direct  effect  upon  fiscal  policy. 
The  addition  of  a  heavy  non-productive 
charge  to  our  annual  obligations  will  make 
it  difficult  to  finance  with  a  reduced  re¬ 
venue;  and  an  increase  of  effective  pro¬ 
tection  means  inevitably  a  decrease  of  im¬ 
ports  and  a  decrease  of  revenue. 


The  University  of  Saskatchewan  has 
established  an  agriculture  course,  not 
merely  as  vocational  instruction  for  those 
who  wish  to  qualify  for  that  department 
of  human  activity,  but  as  an  integral  part 
of  an  ordinary  liberal  education.  We  in¬ 
cline  to  think  that  they  are  right,  and  that 
a  sympathetic  study  of  the  marvels  of 
nature  may  be  as  valuable  for  culture  as 
that  of  the  marvels  of  literature.  On  the 
other  hand  a  purely  technical  study  of  the 
percentage  of  crop  food  in  a  given  manure 
may  be  just  as  deadening  as  a  purely 
technical  study  of  the  behavior  of  an  irre¬ 
gular  Greek  verb. 


Every  time  the  “  street  ”  starts  a  rumor 
that  the  long-expected  dividend  on  Dom¬ 
inion  Canners  stock  will  be  declared 
immediately,  if  not 
CANNERS  AND  sooner,  and  such  divi- 
“  STREET  DOPE  ”  dend  announcement  is 
not  forthcoming,  there 
is  a  howl  of  rage  against  the  ruling  direc¬ 
tors  of  the  company. 

Now  this  is  unfair.  If  we  are  deter¬ 
mined  to  gamble  in  stocks  and  make  com¬ 
mitments  on  the  strength  of  casual  or 
“  organized  ”  street  rumors,  let  us  at  least 
be  good  sportsmen.  Profits  (when  se¬ 
cured)  constitute  a  yield  very  much  larger 

and  very  much  quicker  than  bank  inter-  I  -j-j^e  recent  wild  movement  in  Western 
e.st,  therefore  let  us  accept  the  position  j  Canada  Power  stock  is  to  be  deprecated. 


this,  I  believe.  Was  the  direct  result  of  the 
market  speculation  in  the  stock  on  Toronto 
and  Montreal  exchanges  some  months  ago. 
About  a  year  ago  there  is  no  doubt  that 
the  directors  did  consider  a  dividend,  bu<- 
the  newspaper  reports  in  anticipation  of 
the  dividend  were  so  aggressively  bullish 
and  so  particular  in  regard  to  detail  of 
enormous  profits,  that  the  directors  were 
“  scared  green  ”  that  the  government 
would  investigate  the  alleged  big  profits 
of  the  combine.  They  thereupon  decided 
(according  to  my  theory)  to  take  measures 
to  eliminate  public  speculation  in  the  mar 
ket  movements  of  the  stock,  and  the  best 
plan  was  to  take  a  passive  interest  in  the 
common  stock  of  the  company. 

This  was  made  all  the  easier  when  talk 
of  keen  competition  arose.  The  directors 
had  a  safe  peg  upon  which  to  hang  the  hat 
of  indifference,  when  they  declared  that  it 
was  necessary  to  build  additional  plants 
throughout  the  Dominion  to  meet  the 
threatened  competition.  As  a  consequence 
the  dividend  action  was  not  only  deferred, 
but  the  delay  was  apparently  justified. 

The  trader  who  desires  to  make  a  “  kill¬ 
ing  ”  in  Canners  must  possess  his  soul  in 
patience,  as  it  is  quite  clear  that  the  more 
market  agitation  the  less  possibility  of 
an  early  dividend.  For  a  “  long  pull  ”  Can¬ 
ners,  I  believe,  offers  remarkable  oppor¬ 
tunities.  A  substantial  dividend  could  even 
now  be  paid  without  hurting  the  company 
in  any  shape  or  form,  and  I  believe  that 
in  the  course  of  four  or  five  years  the 
common  stock,  (despite  the  indifferent  class 
of  asset  contained  in  any  canning  plant) 
should  be  intrinsically  worth  a  very  large 
premium  over  par. 


GEORGE  H.  HAM. 


that  if  we  have  a  fair  prospect  of  making 
a  quick  turnover,  there  must  be  a  reason¬ 
able  amount  of  risk  attached  to  the  ven¬ 
ture.  When  the  market  trader  accepts  all 
and  sundry  “  street  ”  gossip  as  fact,  he 
very  greatly  increases  the  chances  of  loss. 
This,  of  course,  should  go  without  saying, 
as  the  average  item  of  gossip  is  invariably 
put  out  by  the  trader  who  is  desirous  of 
selling  his  own  stock  holdings. 

On  dozens  of  occasions  I  have  chatted 
with  traders  on  the  respective  merits  of  a 
particular  stock.  The  trader  has  been  over¬ 
whelmingly  bullish  on  the  stock,  looking 
for  a  price  probably  ten  or  twenty  points 
above  the  market.  I  have  met  the  same 
trader  ten  minutes  later  and  tried  in  vain 
to  get  the  same  expression  of  bullish  en¬ 
thusiasm.  What  could  cause  the  change  of 
front?  Nothing  more  nor  less  than  the 
simple  fact  that  he  had,  in  the  meantime, 
sold  his  stock.  It  should  never  be  for¬ 
gotten  that  the  man  who  HOLDS  the  stock 
is  the  biggest  BULL  on  it  and  that  the 
moment  he  sells  he  doesn’t  care  if  the 
nether  regions  freeze  over. 

It  is  a  gross  breach  of  ordinary  business 
decency,  therefore,  to  tax  the  directors  of 
a  company  with  bad  faith,  ■when  market 
gossip  started  the  buying.  Last  week  the 
papers  were  full  of  a  prospective  initial 
dividend  on  Canners  common  stock.  This 
week  they  were  equally  “  full  ”  of  reports 
of  no  dividends.  And  there  you  are — 
market  dope  ”  pure  and  very,  very  sim¬ 
ple.  Does  the  “  street  ”  really  believe  that 
the  directors  of  this  company  purposely 
mislead  traders  into  the  belief  that  a  divi¬ 
dend  would  be  paid?  Of  course  not!  Then 
why  make  a  wretched  exhibition  of  itself 
as  was  the  case  in  the  earlier  part  of  the 
week. 

It  is  true  that  the  dividend  has  long  been 
expected  and  apparently  “  postponed,”  but 


I  have  a  great  belief  in  the  future  of  the 
company,  but  the 
W.  C.  POWER’S  movement  which  car- 
MARKET  ACTION  ried  the  common 
stock  to  over  $90  a 
share  and  higher  than  the  bonds  was 
absurd  on  the  face  of  it.  It  is  only 
fair  to  assume  that  the  executive  officers 
were  not  responsible  for  the  advance  move¬ 
ment,  though  they  probably  would  be 
blamed  by  those  who  were  attracted  when 
the  stock  was  at  its  highest.  Such  move¬ 
ments  cannot  be  of  value  to  the  operations 
of  any  company,  neither  is  the  market 
position  of  a  company’s  securities  helped 
by  violent  speculation,  based  more  or  less 
on  speculative  fervour. 

Let  me  give  a  case  in  point.  A  friend  of 
mine  had  $5,000  of  the  bonds,  anti  the 
original  bonus  stock.  These  securities 
were  locked  away  in  his  strong  box  “  for 
keens.”  Now  what  happened  when  the 
stock  rose  above  90?  He  opened  his  strong 
box,  pried  the  common  stock  from  under  a 
weight  of  other  cheaper  “  long  pull  ”  secur 
ities,  and  threw  it  on  the  market,  securing 
exactly  90  a  share  half  an  hour  before  the 
stock  broke  to  80.  He  figured  it  this  way 
“  I  believe  that  the  stock  is  worth  75  01 
80,  but  at  90  there  must  be  some  specula¬ 
tive  inflation,  therefore,  as  I  paid  about 
92V2  for  the  bonds,  and  received  50  per 
cent,  common  stock  bonus,  a  sale  of  the 
latter  at  90  brings  the  purchase  price  do'wn 
to  well  below  $500  for  a  $1,000  bond,  and 
I  receive  an  interest  yield  at  the  rate  of 
slightly  over  10  per  cent,  on  the  invest¬ 
ment.” 

If  the  price  had  remained  around  a  nor¬ 
mal  level  (based  on  the  company’s  future 
prospects  and  present  investment  worth) 
at  about  70  to  80  my  friend  would  not 
have  added  to  the  floating  supply  of  the 
stock  on  the  market. 


THE  BULL  TRADER—BIS  RISE  AND  FINISH 


THE  MANITOBA  SHARES  ACT. 

The  Sale  of  Shares  Act  adopted  by  the 
Manitoba  Legislature  last  session  intro¬ 
duces  a  new  principle  into  Canadian  legis¬ 
lation.  It  is  a  principle  which  admittedly 
comes  from  Kansas,  and  is  calculated  to 
delight  the  soul  of  the  most  ardent 
Populist.  In  brief,  it  is  the  principle  that 
it  should  be  the  business  of  Government 
to  examine,  on  behalf  of  the  Governed,  into 
the  prospective  earnings  of  any  under¬ 
taking  which  solicits  investment,  and 
assure  the  governed  that  such  prospec¬ 
tive  earnings  are  satisfactory.  If  such 
assurance  cannot  be  given,  it  is  then 
the  business  of  Government  to  pro¬ 
hibit  the  said  undertaking  from  solicitihg 
investment,  in  order  to  protect  the  Gov¬ 
erned  from  the  chance  of  loss. 

As  we  pointed  out  a  week  or  two  ago, 
the  Legislature  of  Manitoba  did  not  con¬ 
secrate  this /principle  as  a  universal  rule 


It  appears  that,  owing  to  the  failure  of 
the  actual  census  figures  to  come  up  to 
what  had  been  expected,  the  per  capita 
consumption  of  liquors  and  tobacco  in  Ca¬ 
nada  has  shown  a  surprising  increase.  We 
had  not  supposed  that  any  Canadian  had 
been  driven  to  drink  or  drugs  by  that  un¬ 
fortunate  “missing  half-million,”  and  are 
fain  to  assume  that  the  per  capita  in¬ 
crease  is  purely  a  scientific  fiction,  re¬ 
sembling  the  “  increase  of  per  capita 
wealth  ”  which  goes  on  so  regularly  in  our 
statistics  without  anybody  finding  himself 
better  off. 


It  is  gratifying  to  know  that  the  Com¬ 
panies  Case  is  ready  for  hearing  by  the 
Supreme  Court.  The  uncertainty  as  to  the 
powers  of  Provinces  and  Dominion  in  re¬ 
gard  to  chartering  has  been  a  grave  handi¬ 
cap  to  business,  and  cannot  be  cleared  up 
too  soon.  In  some  provinces  the  possession 
of  a  federal  charter  by  a  public-service 
company  is  looked  upon  as  akin  to  crim¬ 
inality,  and  as  an  excuse  for  the  imposi¬ 
tion  of  ruinous  taxation  by  the  province. 
The  federal  parliament  has  been  somewhat 
reckless  of  provincial  rights  in  its  charter¬ 
granting,  it  must  be  admitted,  but  not 


It  is  said  that  wild  horses  on  the  prairies 
at  night  form  themselves  in  a  circle,  with 
their  heads  to  the  middle  and  their  heels 
out,  for  united  protection  not  only  against 
beasts  of  prey,  but  against  intruders  of 
their  own  species.  If  a  strange  horse  at¬ 
tempts  to  force  himself  into  the  circle  they 
kick  him  to  death.  It  is  very  difficult  for 
strange  horse  to  attach  himself  to 
herd.  He  grazes  at  first  upon  the  horizon, 
until  the  herd  becomes  accustomed  to  the 
sight  of  him.  Each  night  he  comes  a  little 
closer.  He  must  not  be  impatient.  Gra¬ 
dually,  after  many  days  and  nights,  he 
gains  standing  as  a  respectful,  well-be¬ 
haved  horse,  who  will  be  able  to  perform 
his  functions  in  the  herd,  and  one  night 
he  takes  a  place  in  the  circle.  Thereupon 
he  is  ready  to  kick  any  other  presumptuous 
strange  horse  to  death. 

And  so  rises  a  bull  leader  in  Wall  Street, 
writes  an  observing  contributor  to  the  New 
York  Evening  Post.  If  a  man  ’tempts 
to  impose  himself  suddenly  upon  \,ne  Stock 
Exchange  community  like  a  Napoleon  of 
speculation,  those  who  form  the  circle  take 
his  money  and  cast  him  out.  He  must 
establish  himself  gradually.  Everybody  is 
distrustful  of  him  at  first,  not  least  his 
broker,  with  whom  he  is  continually  trying 
to  inflate  nothing  into  a  fortune.  He  gets 
some  hard  knocks,  and  the  broker  has 
heart-breaking  days.  In  the  average  he 
succeeds,  his  broker  learns  to  respect  him, 
and  it  becomes  known  in  a  little  circle 
that  he  is  a  “  monev  maker.”  That  is  the 
magical  quality.  After  a  while  he  essays 
an  operation  that  attracts  attention,  fie 
leaves  his  finger  prints  on  the  tape.  The 
wise  old  horses  make  sure  that  he  is 
responsible  for  it,  and  try  to  twist  his 
tail.  He  twists  theirs  instead,  carries  his 
operation  to  a  successful  outcome,  and  is 
much  enlarged  both  in  his  own  confidence 
and  in  reputation.  Thereafter  as  he  ap¬ 
pears  from  time  to  time  in  the  market  he 
is  gingerly  referred  to  by  the  financial 
paragraphers  as  the  man  who  last  year 
did  a  certain  thing  with  a  certain  stock. 
When  he  has  several  successful  operations 
notched  on  the  stick  of  his  reputation,  he 
goes  to  Europe.  Before  going  he  sends 
word  to  the  news  ticker  companies  on  a 
typewritten  slip,  with  perhaps  a  line  to 
say  that  if  crops  are  good  he  expects  prices 
to  be  higher  when  he  returns.  If  news  is 
scant  the  news  tickers  print  it. 


more  so  than  most  of  the  provinces  have 
of  the  rights  of  companies  chartered  by  the  I  ®"The'o1d‘ horses  “begin ‘to  7peuk  of  him 
Dominion  or  by  other  ppa^uMiB.  .  I  without  disdain,  for  has  he  not  twisted 


their  tails?  One  says:  “I’ve  seen  a  lot  of 
them  come  and  go.  This  one  will  stay.” 
To_  which  others  assent.  His  rise  from  that 
point  is  rapid.  Some  gentlemen  who  have 
a  lot  of  stock  to  dispose  of  make  up  a 
pool  and  engage  him  to  come  in  and  create 
a  market  for  them.  He  succeeds.  His 
resources  are  all  the  time  increasing.  Peo¬ 
ple  begin  to  ask  in  New  Street  what  he  is 
doing  in  the  market,  or  what  he  thinks  of 
it,  and  it  becomes  a  sort  of  distinction  to 
be  able  to  say:  “  Why,  I  knew  him  when 
he  was  a  piker  in  M.’s  office  in  the  old 
building  at  30  Broad.” 

One  day  he  gets  elected  to  a  directorate; 
perhaps  it  is  the  board  of  a  small  indus¬ 
trial  company.  After  that  he  gets  elected 
to  a  lot  of  things,  and  big  people  begin  to 
notice  him.  The  head  of  a  large  private 
bank  refers  to  something  he  has  done  and 
says:  “He  is  very  clever.  He  has  the 
nose  for  an  opportunity.”  That  is  widely 
repeated. 

A  consistent  money  maker  will  be 
noticed,  taken  up,  invited  into  things,  and 
respected  by  the  noblest  of  the  herd.  One 
day  it  is  announced  that  he  has  been 
elected  to  the  directorate  of  a  banking  in¬ 
stitution.  The  first  comment  is  unfavor¬ 
able.  What  right  has  a  speculator  to  be 
the  director  of  a  banking  institution?  But 
it  begins  to  be  said  of  him  that  he  has  a 
“  very  fine  mind.”  That  means  he  is  a 
money  maker. 

He  has  gained  by  this  time  a  follow¬ 
ing.  His  brokers  are  watched.  If  they 
buy  stocks  it  is  reported  in  the  gossip  that 
he  and  his  crowd  are  bulling  the  market. 
His  methods  are  analyzed.  Anecdotes 
about  him  are  printed  for  entertainment. 

"n'’v.iallv  he  gf’ps  to  Europe  he  is 
solicited  to  make  public  his  views  on  the 
market  and  economics.  He  is  one  of  the 
herd.  He  has  to  be  taken  into  account.  He 
is  allowed  to  participate  in  large  deals, 
especially  in  market  movements,  and  at 
last  he  becomes  known  as  the  “  leader  of 
a  bull  movement.”  That  is  when  he  may 
have  his  picture  printed  in  the  Sunday 
newspapers  for  nothing,  with  a  whole  page 
about  his  rise  from  poverty  to  a  position 
of  leadership  in  Wall  Street. 

CAN’T  '^ELL  THEM  BY  THEIR  TALK. 

The  bull  leader,  so  accepted,  is  a  very 
busy  person.  Brokers,  option  dealers,  re¬ 
porters,  little  bankers,  and  strange  other 
persons  wait  in  his  ante-room.  Brokers 
outnumber  all  others.  If  they  happen  to  j 


The  Mark  Tapley  of  Canada  and  the  Most 
Beloved  of  Press  Agents. 

“  To  the  one  and  only  George  H.  Ham.” 
This  inscription,  engraved  on  the  gold 
cigarette  case  which  the  British  manufac¬ 
turers  presented  to  that  worthy  on  the 
conclusion  of  their  recent  trip  across 
Canada,  is  a  correct  diagnosis  of  a  citizen 
of  Westmount  who  is  more  intimately 
known  and  loved  from  one  end  of  the  coun¬ 
try  to  the  other  than  any  other  inhabitant 
of  this  fair  Dominion. 

Mr.  Ham  is  a  unique  personality,  hold¬ 
ing  dow’n  a  unique  job  in  a  unique  w’ay. 
Long  years  ago  he  was  a  newspaper  man, 
an  alderman,  a  license  commissioner,  and 
a  registrar  of  deeds  in  Winnipeg.  He  wel¬ 
comed  the  trials  incidental  to  these  offices 
with  an  abandonment  of  joy.  To  him  Win¬ 
nipeg  was  not  the  rather  repellant  collec¬ 
tion  of  shacks  that  it  then  looked  to  every¬ 
body  else;  it  was  London  and  Paris  and 
Venice  combined,  and  superior  to  any  or 
all  of  these. 

When  the  C.P.R.  was  completed  through 
to  the  Coast,  a  greater  than  Mark  Tapley 
was  required  to  induce  people  to  see  the 
rosy  side  of  pioneer  work  along  the  line 
across  the  prairie.  Sir  William  Van  Home 
discovered  the  one  and  only  man  for  the 
job — George  H.  Ham. 

In  1891  Mr.  Ham  was  induced  to  enter 
the  service  of  the  C.P.R. ,  and  from  that 
time  onwards  the  upward  progress  of  the 
company  has  been  almost  unbroken.  To 
Mr.  Ham  Canada  was  then,  and  is  now, 
one  vast  poem;  and  by  pen  and  voice  he 
has  wrapped  each  and  every  district — ex¬ 
cept  that  served  by  rival  roads — in  such 
golden  glamor  that  immigrants  have  flocked 
in  by  the  hundred  thousand. 

THE  POET  OF  PARADISE. 

Every  no-vv  and  again  newspaper  men  and 
other  inquisitive  people  from  America  and 
Great  Britain  have  come  to  Canada  to  see 
if  the  lyrics  which  Mr.  Ham  has  witten 
in  the  way  of  advertising  literature  had 
any  substratum  of  fact.  These  parties  Dir. 
Ham  has  always  received  with  open  arms. 
He  has  always  insisted  on  personally  pilot¬ 
ing  them  across  the  continent.  He  told 
them  so  many  funny  stories,  cracked  so 
many  jokes,  and  fitted  rose-colored  spec¬ 
tacles  so  skilfully  to  the  eyes  of  even  the 
most  myopic  that  they  invariably  returned 
to  their  own  country  firmly  convinced  that 
the  one  paradise  on  earth  was  Canada. 

Mr.  Harn  has  been  described  as  the 
greatest  wit  unpublished  and  unbound  on 
the  North  American  continent.  That  is 
only  partly  true.  Mr.  Ham  has  one  master¬ 
piece  to  his  name  in  print — a  booklet  en¬ 
titled  “  The  Flitting  of  the  Gods,”  which  is 
the  funniest  burlesque  of  sacred  classic 
legends  which  this  continent  has  produced. 
Mr.  Ham  had  the  audacity,  in  that  literary 
effort,  to  transplant  the  ancient  Greek  gods 
from  the  mountains  of  Olympus  to  the 
Rockies — and,  of  course,  as  there  is  only 
one  transportation  system  on  earth  worthy 
of  the  job,  he  had  to  bring  them  here  on 
a  C.P.R.  boat  and  plant  them  in  mountains 
contiguous  to  the  main  line  of  the  C.P.R. 

HAS  NOT  HAD  HOUSE.MAID’S  KNEE. 

It  is  Mr.  Ham’s  conviction  that  he  has 
suffered  every  pain,  ache,  and  ill  to  which 
hurnan  flesh  is  heir — all  excepting  house¬ 
maid’s  knee.  A  new  pain  is  a  new  source 
of  interest  in  life  to  him.  Even  when  it 
comes  in  the  form  of  appendicitis  it  fails 
to  disturb  his  equanimity.  When  the  doc¬ 
tor  told  him,  on  the  occasion  of  one  of  his 
operations,  that  he  would  have  to  extract 
his  appendix,  “  All  right,”  said  Mr.  Ham, 
go  ahead.  Take  out  the  appendix  if  you 
like,  but  for  goodness  sake  leave  the  Table 
of  Contents.”  And  with  a  happy  smile  he 
took  a  deep  breath  of  chloroform  and  start¬ 
ed  being  carved  up.  Another  occasion, 
when  in  great  physical  agony  that  only 
another  operation  could  relieve,  he  violated 
the  doctor’s  orders  by  attending  a  con¬ 
gratulatory  dinner  that  was  being  given 
to_  a_  comrade,  and  there  made  one  of  the 
wittiest  speeches  of  his  life.  Not  a 
soul  knew  that  the  reason  he  left  early  af¬ 
ter  making  the  speech  was  that  an  am¬ 
bulance  was  waiting  at  the  door  to  take 
him  to  the  hospital  for  an  immediate  opera¬ 
tion  from  which  there  were  grave  doubts 
as  to  his  recovery. 

This  will  show  that  Mr.  Ham  can  joke 
on  any  subject  under  the  sun.  He  can 
even  joke  about  a  graveyard — and  inciden¬ 
tally  turn  it  into  an  advertisement  for  the 
C.P.R. 

“  See  that  graveyard  there,”  he  will  say, 
pointing  to  a  collection  of  tombstones  that 
might  be  a  little  too  much  to  the  fore¬ 
front  along  the  right-of-'way  of  the  C.P. 

R.  “  Well  when  we  wanted  to  build  the 
C.P.R.  through  this  town  the  people  here 
opposed  it,  and  that’s  what  we  did  to  them. 
We  put  them  under  ground  and  placed 
stones  on  them  to  keep  them  there.” 


know  some  one  who  is  going  to  get  in 
they  ask  that  a  good  word  be  spoken. 

The  visitor  who  reaches  his  presence 
will  be  disappointed  if  he  never  knew  a 
bull  leader  _  before.  His  talk  is  common¬ 
place.  It  is  the  same  as  one  may  hear 
at  any  ticker  in  Wall  Street.  He  thinks 
conditions  are  improving.  Everything  de¬ 
pends  upon  the  crops.  The  market  ough*- 
to  do  better.  He  cannot  tell  how  much 
better.  A  boy  from  another  room  brings 
him  a  skein  of  tape,  and  as  he  talks 
about  fundamentals  he  runs  it  through  his 
fingers.  If  you  should  ask  him  about  a 
certain  stock,  the  manipulation  of  which  is 
thought  to  be  in  his  hands,  he  will  say  he 
thinks  it  ought  to  sell  higher,  though,  of 
course,  it  may  sell  down  ten  dollars  a  share 
first.  He  cannot  tell  any  more  than  you 
can  what  is  likely  to  happen  to-day  or  to¬ 
morrow.  Just  then  the  telephone  on  his 
desk  rings.  He  answers  it,  listens,  and 
•says  quietly:  “Yes.  What?  Yes.  No. 
All  right.”  The  door  of  another  room 
opens.  From  it  issue  sounds  of  tickers  and 
telegraph  instruments,  and  of  voices,  under 
restraint,  saying  “  Six  for  Reading,”  or 
“Three  for  Steel,”  or  “Nine  for  Can!” 
He  rises  wearily,  and  you  feel  that  you 
have  wasted  both  his  time  and  your  o^vn. 
Outside,  where  you  stop  to  look  at  the 
market,  you  see  that  his  stocks,  while  you 
talked  to  him,  were  sensationally  active 
and  strong,  and  one  who  knows  that  you 
know  him  whispers:  “Have  you  seen  him 
lately?  What  does  he  says?  ” 

It  is  the  merest  fiction  that  one  who 
knows  the  bull  leader  well  enough  to  see 
him  frequently  gets  rich  on  his  tips.  He 
seldom  gives  tips,  and  they  are  90  per  cent, 
wrong.  What  becomes  of  him?  In  time 
he  may  withdraw  from  the  herd  to  a  pri* 
vate  pasture  of  his  own.  Some  have  dona 
that.  He  may  come  to  think  he  is  greater 
than  the  herd,  and  unless  he  is  very  sure 
of  it  he  will  be  then  cast  off.  That  has 
happened  to  several.  But  more  often  he 
goes  lame  and  the  herd  leaves  him  behind. 


The  Montreal  F’lnanclal  Times  is  printed  and 
published  at  38  St.  Antoine  Street, 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company,  Limited, 
Montreal.  T.  K.  Dickinson,  President. 


I 


/ 


■WUI.I.I  )  M  U! 


’Jk 


F  MONTREAL  FINANCIAT;  TIMES,  SATIRDAT".' AUGUST  10,*  1912. 


Dominion  Trust 

Company  Limited 

HpaO  Oflire :  -  -  -  Vancouver,  B.C. 

IV.  K.  .\rnnlii,  Man.-ifring  Director 
Montreal  Directors; — 

1).  IV.  BOLE, 

JOHN  PITBL.ADO, 

PETER  LY.\LL. 

C.npltal  Subspribert . $2,»oo,noo 

Capit.il  I'ald  up .  1,800,(H)0 

Reserve  and  Undivided 

Urolits  .  $  730,000 

Branches ; 

Vancouver,  Victoria,  New  West- 
miiKster.  Nanain-a,  Regina.  Ual- 
gary,  Mon'-.il  and  London, 
England. 

Montreal  Offlce: 

QUEBEC  B.WK  BUILDING, 

•A.  s.  Birchall,  .Manager. 


SAVE  MONEY 


Increase  its  Earnino  Power 


We  have  issued  a  booklet  describing 
tbe 

Periodical  Payment  Plan 

for  the  purchase  of  stocks  and  bonds. 
This  booklet  shows  how  you  can  cre¬ 
ate  capital  through  small  monthly  sav¬ 
ings.  It  also  shows  how  these  savlng.s 
are  protected,  and  how  they  are  avail- 
ablo  for  use  at  any  time  If  required. 

Write  to  Investment  Department 

THE  METROPOLITAN 
SECURITIES  AGENCY 

LIMITED 

160  St.  James  St.,  Montreal 

111  Mountain  Hill,  '  Quebec 


The  Investor’s 
Chief  Need 

is  definite,  accurate  information 
in  accessible  form, 

7  Our  new  Analysis  of  Canadian 
stocks — now  in  its  Sth  quarterly 
edition — gives  just  that. 

T  The  83  leading  issues  analysed 
from  latest  annual  reports,  show¬ 
ing  at  a  glance  their  earning 
position. 

^  Stocksclassifiedas  In  vestment, 
Semi-Investment,  Speculative 
and  Bank  Stocks. 

Just  write  to-day  for  Booklet  B 

GREENSUIELDS  &  CO. 

Members  Montreal  Stock  Exchange 
16  St  Sacrament  Street,  g:  g:  Montreal 
LO.NDON  PARIS 


SHERWIN- 

WILLIAMS 

COMPANY 

OF  CANADA 

FIRST  MORTGAGE  6% 
BONOS 

Due  July  1st.  1941. 

Interest  payable  Ist  Jan* 
uary  and  July. 

The  Company  shows 
earnings  of  more  than  three 
and  one-half  times  the  an¬ 
nual  interest  charges. 

Price  on  application. 


J.A.MACKAY&GO. 

LIMITED 

160  St.  James  Street,  Montreal 
Roysl  Bank  Building,  Toronto 
18 


DISCUSSING  C.P.R.’S  RISE 


It  may  have  been  merely  a  coincidence 
that  Canadian  Pacific  made  a  new  high 
record  when  London  was  clo.sed;  but  i':  has 
been  on#  of  the  characteristic  operations 
of  a  speculator  who  makes  a  specialty  of 
that  stock,  to  take  advantage  of  su.spen- 
sion  of  business  in  London  to  mark  up  the 
price  of  Canadian  Pacific  when  the  main 
source  of  supply  was  cut  off.  To  the  rise 
in  Canadian  Pacific  a  fairly  good  response 
was  made  by  Soo. — Wall  St.  Journal. 

LIGHTNING  AND  WIND  DAMAGE. 

PORTAGE  LA  PR.AIRIE,  Man.,  August 
g. _ T.  H.  Lament,  manager  of  the  Farm¬ 

ers  Mutual  Fire  Insurance  Company,  has 
left  to  adjust  fifty  losses  by  lightning  and 
wind  which  occurred  in  the  district  of  Mor- 
den,  Cypress  River  and  Glenboro  during 
last  week. 

grain  GROWERS’  ASSOCIATION. 

WINNIPEG. — W.  J.  Lindsay,  a  grain 
man  of  30  years’  standing  in  Winnipeg, 
was  today  appointed  manager  of  the  new 
elevator  system  acquired  from  the  pro¬ 
vincial  Government  by  the  Grain  Growers’ 
Association. 

The  Taylor,  Lowney  and  Letson  mining 
claims  north  of  Markstay  have  been  option¬ 
ed  for  $500,000  to  the  Canadian  Explora¬ 
tion  Company,  _ _  ] 


LOCAL  STOCKBROKER  AND  THE  BOND 
MARKET:  STOCK  EXCHANGE  MEN 
NO  “SPECIALISTS  IN  GAMBLING” 


Local  Broker  Replies  to  the  Charges  of  “Bond  Dealer” 
That  His  Fraternity  Are  as  Unfit  to  Sell  Bonds  as 
Dentists  to  Cut  off  Legs — The  Stockbroker  a  Reposi¬ 
tory  of  General  Information  on  Finance,  with  Usually 
a  Special  Department  for  Non- Speculative  Invest¬ 
ment — A\Tiy  the  Bond  Dealers  are  Hostile — Broker’s 
Commission  Very  Small. 


(The  following  is  the  first  of  a  series  of 
two  articles  in  which  a  prominent  stock¬ 
broker  of  Montreal  undertakes  to  defend 
his  fraternity  against  the  charges 
brought  by  “  Bond  Dealer”  in  the 
July  20  issue  of  the  Financial  Times. 
The  second  article  will  deal  with  the 
much-discussed  question  of  the  Listing 
of  Bonds.) 


The  “  leading  Canadian  bond  dealer,” 
who  told  us  the  other  day  in  the  columns 
of  the  Financial  Times  that  stockbrokers 
were  no  more  fit  to  sell  bonds  than  den¬ 
tists  are  to  set  legs  is  a  very  biased  in¬ 
dividual — though  he  assures  us  that  he  has 
tried  to  be  impartial.  It  is  hard  work  to 
be  impartial  in  a  matter  that  involves  one’s 
bread  and  butter,  and  his  article  looks  like 
a  result  of  recent  convincing  evidence  that 
stockbrokers  are  doing  an  increasing  pro¬ 
portion  of  the  bond  business  of  the  coun¬ 
try  and  thus  breaking  into  what  he  regards 
as  his  fenced  and  fertile  field. 

Why  are  the  stockbrokers  doing  thi.s  busi¬ 
ness,  for  which  the  bond  dealer  regards 
himself  as  the  only  properly  equipped  per¬ 
son?  Because  they  have  the  best  market 
for  bonds,  and  are  in  constant  touch  with 
the  biggest,  the  most  careful,  alert,  intelli¬ 
gent  and  up-to-date  investors,  while  the 
bond  dealers  have  no  common  market  and 
j  are  obliged  to  peddle  their  wares  up  and 
I  down  the  countr.v.  The  bond  dealer  bases 
his  whole  argument  on  the  assertion  that 
stockbrokers  are  not,  temperamentally  and 
I  in  other  ways,  fitted  for  dealing  in  bonds. 
The  facts,  which  conclusively  prove  the  con¬ 
trary,  arc  thc.se:  Stockbrokers  are  not 
specialists,  in  gambling  or  in  anything  else. 
They  deal  in  every  kind  of  securities,  from 
those  in  which  the  element  of  chance  is 
immense  to  those  in  which  it  is  nil.  The 
very  nature  of  their  business  requires  of 
them  accurate,  up-to-date  information  on 
all  kinds  of  securities,  businesses  and  mar¬ 
ket  conditions.  'I'hey  are  frequently  called 
into  consultation  by  bond  houses.  Many 
stock  exchange  houses  maintain  an  invest¬ 
ment  and  bond  departmen.t,  through  which 
information  about  non-speculative  securi¬ 
ties,  as  diverse  and  reliable  as  can  be  ob¬ 
tained  through  any  bond  house,  is  given 
out;  but  excellent  advice  can  also  be  had 
from  those  brokers — there  are  but  few 
of  them — who  do  not  profess  to  maintain 
a  special  bond  department. 

NOT  A  PROFOUND  MY,STERY. 

The  facts  about  bonds  arc  not  so  well 
hidden  that  they  can  be  found  out  only 
by  the  bond  dealer,  nor  is  bond  knowledge 
so  difficult  to  obtain  that  the  bond  dealer 


has  a  monopoly  of  it.  There  is  no  royal 
road  to  bond  information.  The  dealer  has 
to  obtain  his  bond  facts  and  knowledge 
like  everj’one  else,  even  like  the  despised 
stockbroker. 

Further  than  that,  the  bond  dealers  fre¬ 
quently  use  the  stockbrokers  to  buy  and 
sell  blocks,  large  and  small,  of  listed  and 
unlisted  bonds,  many  being  the  very  bonds 
the  dealer  takes  special  pride  in  as  stand¬ 
ing  so  securely  upon  their  own  merits  (so 
he  will  argue)  that  no  agency  outside  his 
owTi  organization  need  be  consulted  to  find 
a  market  for  them. 

But  a  bond  dealer  dislikes  nothing  more 
than  that  one  of  his  pet  bonds  should  be 
selling  at  a  lower  figure  than  that  at  which 
he  is  offering  them  in  his  circular.  This 
thi.ig  spoils  his  market,  spoils  his  profit 
(usually  very  much  more  than  the  quarter 
of  one  per  cent,  referred  to  in  his  article 
as  being  the  only  consideration  affecting 
the  mind  of  the  mercenary  stockbroker 
when  buying  and  selling  for  clients),  and 
makes  his  beautifully-printed  circular  look 
ridiculous  in  spots. 

RE-SELLING  OF  BONDS. 

His  argument  is  that  a  bond  is  an  in¬ 
vestment  and  should  be  held  till  maturity 
and  never  sold.  We  have  yet  to  find  Mie 
authority  that  there  is  any  truth  in  such 
an  argument.  When  any  of  his  clients 
undertake  such  an  enormity  as  to  try  to 
sell  some  of  the  bonds  bought  through  him 
he  will  often  find  that  there  is  no  market 
for  them  at  any  reasonable  figure,  through 
the  dealer.  Here’s  where  the  stockbroker’s 
facilities  and  market  knowledge  come  into 
play.  A  client  of  this  kind  is  frequently 
able  to  sell  his  bonds  without  much  delay 
and  without  giving  so  much  away  in  the 
shape  of  a  “rake-off”  (the  dealer  would 
probably  not  be  satisfied  with  less  than 
two  or  three  points,  whereas  the  stock¬ 
broker  only  gets  his  one-quarter  of  one  per 
cent),  whatever  the  selling  price  may  be; 
or  else  he  will  get  a  frank  statement  as 
to  why  he  can’t  sell  his  bonds.  I  may  add 
that  my  house  receives  dozens  of  orders 
from  bond  dealers  every  month  to  buy  and 
sell  blocks,  large  and  small,  of  their 
favorite  bonds.  And  the  transactions  put 
through  on  the  stock  exchange  arc  fre¬ 
quently  for  bond  houses  acting  through 
other  stockbrokers;  and  very  frequently 
these  transactions  are  executed  for  private 
investors  among  our  clients  or  those  of 
other  stockbrokers. 

All  of  this  points  very  conclusively  to 
the  fact  that  a  stockbroker  is  just  as  well, 
if  not  better,  fitted  for  bond  dealing  as  the 
dealer  himself.  Moreover,  he  can  fre¬ 
quently  do  better  for  his  client  in  the  long 
run  than  the  bond  dealer,  and  this  by  pure 
bond  investments. 


CALGARY-ITES 
TOO  BUSY  TO 
VOTE  FOR  FUNDS 


Municipal  Cash  Requirements 
of  Several  Hundred  Thousand  j 
Dollars  Unfilled  Because  of  i 
Minority  Vote  on  By-Law — Big 
Expenditures  Pending  —  Real 
Estate  Quiet. 


“BABY  BONDS”  ARE  GROWING 

IN  POPULARITY  IN  CANADA 


(By  Our  Bond  Expert.) 

Toronto’s  recent  failure  to  place  her 
bonds  in  London  elicited  from  Sir  Edward 
Walker  some  very  interesting  remarks  con¬ 
cerning  the  municipal  bond  situation. 
Among  other  things,  Sir  Edmund  said: — 
“  If  it  is  desired  to  capture  the  man  of 
small  savings  as  a  purchaser  of  municipal 
bonds,  it  may  be  possible  to  attract  him 
when  the  cities  of  Canada  follow  the  lead 
of  the  French  cities,  where  such  city  bonds 
are  sold  in  denominations  as  low  as  ten 
francs.  But  while  such  bonds  are  sold 
only  in  the  larger  sums,  a  man  will  na¬ 
turally  use  the  savings  bank  until  he  has 
a  sum  large  enough  to  invest,  and  then  he 
is  liable  to  invest  elsewhere  for  the  sake 
of  the  higher  yield  afforded  by  other  in¬ 
vestments.” 

In  these  days  of  the  cultivation  of  the 
small  investor,  the  denomination  of  invest¬ 
ment  bonds  is  a  question  worthy  of  the 
most  careful  study.  There  can  be  no  ques¬ 
tion  that  the  principle  of  the  bond  of  small 
denomination  is  thoroughly  sound.  The 
man  who  has  saved  a  few  hundred  or 
few  thousand  dollars,  and  who  has  trans¬ 
ferred  his  savings  to  the  custody  of  a  re¬ 
putable  financial  institution,  is  in  the  last 
analysis  the  financial  backbone  of  the 
country.  He  moves  the  crop.  He  helps 
the  merchant  and  the  manufacturer.  He  is 
the  very  life-blood  of  the  financial  organ¬ 
ism.  It  is  by  the  judicious  use  of  his 
money  that  the  millionaire  has  become  a 
millionaire.  Canada’s  banks,  trust  com¬ 
panies,  loan  companies  and  life  insurance 
companies — all  live  and  move  and  have 
their  being  by  sufferance  of  the  humble 
little  fellow  who  has  accumulated  a  few 
dollars  by  dint  of  hard  saving. 

GOING  TO  THE  FOUNTAIN  HEAD. 

If  this  be  so,  it  is  evident  that  the  bond 
house  which  seeks  to  cultivate  the  small 
investor  is  simply  seeking  a  direct  route 
to  the  fountain-head  of  the  ever-flowing 
stream  of  money  available  for  investment. 
The  principle  is  logical  and  inevitable,  and 
he  would  be  a  bold  prophet  indeed  who 
would  say  that  the  small  denomination  bond 
was  not  destined  to  play  a  vastly  impor¬ 
tant  part  henceforth  in  the  development  of 
the  Dominion  of  Canada.  When  one  re¬ 
flects  upon  the  success  which  has  attended 
the  $100  industrial  bond  in  the  Canadian 
investment  field  thus  far,  one  may  conclude 
with  perfect  safety  that  the  movement  to¬ 
ward  the  bond  of  small  denomination  has 
little  more  than  begun. 

Of  course,  there  are  obstacles  in  the 
path  of  the  “  baby  bond.”  Mr.  Lawrence 
Chamberlain,  one  of  the  foremost  bond 
authorities  in  America,  is  not  at  all  partial 
to  the  $100  bond.  “  It  is  not  likely  to  meet 
with  banking  approval  for  some  time  to 
come,  as  it  entails  so  much  more  labor 
upon ’the  issuer  and  selling  cost  upon  the 
vendor,  and  therefore  cost  to  the  pur¬ 
chaser,”  he  observes.  But  if  the  “baby 
bond  greatly  enlarges  the  field  of  bond 
investment — and  this  is  its  professed  aim 

_ the  increase  of  profits  -would  surely  more 

than  offset  this  factor. 

Again,  it  might  be  pointed  out  that  the 
investor’s  sinking  fund  for  amortizing  the 


would  be  so  small  that  it  could  not  be  re¬ 
invested  at  the  rate  of  interest  which  the 
bond  itself  yields  the  holder.  But  from 
this  very  objection  it  is  obvious  that  the 
holder’s  loss  on  this  account  would  be  so 
small  as  to  be  inconsiderable.  Moreover, 
this  objection  applies  almost  as  forcibly  to 
the  $500  bond,  and  even  to  the  $1,000  bond. 
Practically  all  authorities  are  agreed  that 
the  fault  lies  with  the  mathematical  ba.sis 
of  the  bond  valuation  tables  rather  than 
witli  the  denomination  of  the  bond. 

SMALL  BUYER  LIABLE  TO  PANIC. 

The  most  serious  objection  to  the  “  baby 
bond,”  in  my  judgment,  is  one  which  I  have 
never  seen  touched  upon  by  financial 
writers.  It  was  first  brought  to  my  at¬ 
tention  by  the  sales  manager  of  one  of  the 
leading  bond  houses  of  New  York.  “  You 
fellows  up  in  Canada  are  growing  fond  of 
small-denomination  bonds,”  said  he.  “  But 
the  bond  houses  that  are  taking  the  lead 
in  this  direction  should  proceed  cautiously. 
It  is  sometimes  urged  that  bond  dealers 
should  encourage  the  buying  of  hundred- 
dollar  bond.s  for  the  sake  of  the  stability 
of  the  following  that  would  in  time  be 
built  up.  But  this  stability  vanishes  in 
panic  times.  The  little  fellows  can  see 
nothing  but  blue  ruin  then.  Take  the  case 
of  -  &  Co.  They  prided  them¬ 

selves  on  their  large  following  of  small 
buyers.  But  these  little  fellows  were  panic- 
stricken  in  1907,  and  appeared  in  veritable 

throngs  at  all  the  offices  of  -  & 

Co.,  with  their  little  bonds  in  their  hands 
— for  sale!  This  sent  the  prices  of  the 
baby  bond  issues  in  question  far  lower  than 
the  general  panic  itself  had  carried  them, 
and  there  are  very  few  people  who  know  | 

how  near  it  came  to  forcing  - - —  &  ' 

Co.  to  the  wall.”  This  is  a  very  real  : 
danger.  Several  large  Canadian  houses 
practically  agree  at  the  time  of  sale  of 
bonds  which  they  issue,  to  re-purchase  the 
bonds  from  their  clients  at  any  time.  In 
any  event,  there  is  always  a  tacit  under¬ 
standing  that  the  issuing  house  is  respon¬ 
sible,  in  some  measure,  at  least,  for  a  mar¬ 
ket  for  the  bonds  which  it  originally  brings 
out.  Happily,  however,  this  danger  is 
mitigated  by  the  fact  that  we  in  Canada 
have  systems  of  banking  and  currency 
which  protect  us,  to  some  degree,  from  the 
financial  maelstroms  in  which  Wall  Street 
is  buffeted  about  more  or  less  periodically. 
On  the  whole,  it  cannot  be  held  that  this 
danger  suffices  to  retard  the  acceleration 
of  the  movement  toward  “  baby  bonds.” 

BONDS  DOX’J  GET  FAIR  SHQW. 

Under  present  conditions,  there  is  not 
the  slightest  doubt  that-  bonds  suffer  to 
the,  advantage  of  standard  investment 
stocks,  with  their  variety  and  convenience 
of  denomination.  Carry  this  point  further. 
Bonds  suffer  to  the  advantage  of  the  sav¬ 
ings  departments  of  the  Canadian  chartered 
banks.  A  savings  bank  account  is  simply 
an  investment  of  an  initial  one-dollar  de¬ 
nomination,  in  which  the  investor  sacri¬ 
fices  income  yield  for  ready  convertibility 
into  cash.  The  initial  one-dollar  denomina¬ 
tion  is  a  splendid  feature  of  this  form  of 
investment.  It  serves  to  combat  wild-cat 
flotations  of  the  mining  and  oil  variety, 
which  are  always  offered  in  very  small  de¬ 
nominations  for  the  deliberate  purpose  of 


(From  Our  Own  Correspondent.) 

CALGARY,  August  7. — That  Calgarj' 
must  be  a  hustling,  busy  place  is  indicated 
by  the  indifference  of  the  ratepayers  to 
municipal  affairs.  Last  week  161  voters 
turned  out  and  allowed  a  waterworks  by¬ 
law  to  be  defeated  by  one  and  one-third 
votes.  The  City  Commissioners  submitted 
four  by-laws — to  establish  a  police  patrol 
system;  to  make  $200,000  worth  of  exten¬ 
sions  to  the  electric  light  system;  to  pave 
a  subway  and  to  extend  watermains,  etc., 
the  latter  at  an  expense  of  $290,000.  This, 
the  mo.«t  likely  of  all,  failed  to  receive  ap¬ 
proval  by  the  narrow  minority  recorded  and 
will  have  to  be  voted  upon  again. 

Crc.«cent  Heights,  largely  residential,  and 
a  section  which  has  agitated  vigorously  for 
an  up-to-date  li.st  on  which  the  people 
might  vote,  sent  actually  three  persons  to 
the  polls. 

During  the  coming  month  there  is  also 
to  have  the  .sanction  of  the  property-hold¬ 
ers  another  half  million  or  more,  and,  na¬ 
turally,  the  civic  authorities  were  somewhat 
anxious  as  to  the  future,  but  an  effort  to 
form  a  branch  of  the  Direct  Legislation 
League,  which  has  been  for  some  time  in 
the  air  and  is  now  being  publicly  agitated, 
will  inject  enough  interest  into  the  forth¬ 
coming  plebiscite  to  ensure  at  least  a  more 
representative  derision. 

CLAY  I’RODl  CTS  CO. 

The  Trogillu.s  Clay  Products  Company, 
with  a  capital  of  .?,500,000,  which  was  re¬ 
cently  organized  and  is  a  close  coiTioration 
of  Calgary  financiers,  has  branched  out  and 
purchased  the  Calg.ary  Terra  Cotta  Com¬ 
pany ’.s  dry  press-brick  and  block  and  pav¬ 
ing-brick  plant.  With  the  increased  facili¬ 
ties  now  acquired,  when  the  plant  is  com¬ 
pleted  it  will  be,  if  not  the  largest,  then 
certainly  among  the  largest  in  the  Domi¬ 
nion.  jlr.  Tregillus,  a  wealthy  landowner, 
who  is  at  the  head  of  the  clay  company, 
is  president  of  the  United  Farmers  of  .Al¬ 
berta,  president  of  the  Citizens’  Progres¬ 
sive  League  and  vice-president  of  the  In¬ 
dustrial  Wealth  Producers  of  Alberta. 

Oil,  DRILLING  OPERATIONS. 

The  .MeDougall  Sogur  Exploration  Com¬ 
pany  is  the  title  of  the  new  corporation 
formed  for  oil  drilling  operations  on  the 
last  di.^coveries  near  this  city.  Mr.  Segur 
has  gone  to  (’’alifornia  to  purchase  an  82- 
foot  drilling  machine  which  it  is  hoped  to 
have  working  in  three  weeks.  Three  months 
more  ought  to  see  the  hole  down  2,000  feet, 
where,  it'  oil  cxi.sts,  it  is  likely  to  be  found, 
and  then  the  world  will  know  if  the  ex- 
pectation.s  are  to  bo  realized. 

Real  estate  still  experiences  the  quiet¬ 
ness  of  the  dull  season.  Other  lines  are 
active,  building  especially  so.  Permits  for 
the  year  to  date  were  $9,891,186,  exclusive 
of  the  (’.  I*.  R.  Ogden  shops. 

It  is  estimated  that  the  co.st  of  the  200 
miles  of  Tofieid  to  Calgary  branch  of  the 
Grand  Trunk  Pacific  will  he  $7,000,000,  or 
about  $.35,1100  per  mile.  A  train  .service  is 
promised  for  the  first  of  November  into 
Calgary.  Crop  reports  for  the  district  in¬ 
dicate  a  fulfilment  of  all  that  has  been 
hoped  for. 

Barley  is  being  harvested  near  this  city, 
and  fall  wheat  in  Southern  .■Vlherta. 

July  building  permits  were  $1,350,516,  as 
against  $817,980  for  July,  1911,  an  increase 
of  6.5  per  cent. 

MONTREAL  TRAMWAYS  CO. 
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High  Class  Municipal  and  Industrial  Bonds. 
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Annual  Meeting  a  Very  Formal  One- 
President  Expresses  Satisfaction 
With  Nine  Months’  Operations. 


The  annual  meeting  of  the  Montreal 
Tramways  Company  was  held  on  Tuesday, 
and  was  over  in  a  few  minutes.  Mr.  E.  A. 
Robert,  president  of  the  company,  express¬ 
ed  himself  as  very  satisfied  at  the  show¬ 
ing  made  in  the  financial  statement  for  nine 
months’  operations,  submitted  last  week. 

Mr.  E.  A.  Robert  presided,  while  Mr. 
Patrick  Dubee  acted  as  secretary.  The 
directors  present,  besides  the  president, 
were  .Messrs.  J.  W.  McConnell,  vice-presi¬ 
dent;  F.  Howard  Wilson,  George  G.  Foster, 
K.C..  J.  M.  McIntyre,  Hon.  M.  Wilson 
and  W.  C.  Finley.  The  other  shareholders 
were  G.  W.  Smith,  H.  H.  Lang,  J.  G.  Ross, 
C.  H.  Maclean,  P’.  J.  Shaw,  N.  Curry,  G. 
A.  (!reen,  A.  N.  Bedard,  C.  E.  Buchanan, 
W.  B.  Cheese,  R.  N.  Smyth,  J.  J.  M.  Pang- 
man,  Charles  A.  Spragge,  and  H.  A. 
Lovett,  K.C.,  who  sat  beside  the  directors 
to  keep  them  legally  in  order. 

The  meeting  of  shareholders  then  ad¬ 
journed,  after  being  in  session  nine  min¬ 
utes.  At  a  subsequent  meeting  of  direc¬ 
tor.'!,  Mr.  E.  A.  Robert  was  re-elected  presi¬ 
dent;  .Mr.  J.  W.  IMcConnel],  vice-president; 
Mr.  Patrick  Dubee  was  appointed  secre¬ 
tary-treasurer,  and  Mr.  J.  E.  H.  Hutcheson, 
general  manager. 


<1  Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government.  , 

For  Permanent  Investment. 

dl  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BRgWNE  &  CO., 

DEALERS  IN  BONDS  222  ST.  J/HUEa  ST.,  MOISTREHL 

Cable  AddreM— GBABKOWNE." 

Codes  :Lirbrrii,  Western  Union.  A.II  C.  5tb  Edition,  Pifth  Montgomerr. 


WE  OFFER  AT  PAR  AND  INTEREST 

$100,000  OF  4^%  BONDS 


OF  THE 


CITY  OF  LACHINE,  P.  Q. 

Due  2nd  January,  1952.  Interest  payable  semi¬ 
annually  at  the  Provincial  Bank,  Lachlne. 

Full  particulart  on  application. 

HANSON  BROS., 


SAYS  DISTRUST 
OF  CANADA  HAS 
BEEN  ^ERDONE 

Chairman  of  Canadian  &  Empire 
Investment  Trust  Tells  Share¬ 
holders  That  Canada’s  Demand 
for  Capital  is  Legitimate,  and 
Offers  Better  Opportunities  to 
the  Investor 


premium  or  discount  p£  -a  “  baby  bond  ”  j  attracting  the  savings  of  Uie  man  of  small 


mean.'.  On  the  other  hand,  the  ready  con¬ 
vertibility  feature  of  the  savings  account 
tend.s  to  aid  the  wild-cat  schemes.  Insofar 
as  bonds  are  less  readily  convertible  into 
cash  than  savings  deposits,  they  are  more 
effective  guardians  of  the  people’s  savings. 
And  they  yield  a  higher  return,  of  course. 

It  is  indisputable  that  the  growth  of 
the  “  baby  bond  ”  in  Canada  will  make 
itself  felt  very  directly  and  very  ap¬ 
preciably  in  the  savings  departments  of  the 
Canadian  banks.  An  interesting  little  thing 
happened  in  this  connection  several  years 
ago.  Dne  of  the  oldest  and  strongest  char¬ 
tered  banks  published  in  its  annual  repoit 
a  detailed  list  of  its  holdings  of  bonds. 
Its  object  was,  of  course,  to  give  its  share¬ 
holders  and  depositors  some  idea  of  the 
high  standard  of  its  investments.  Before 
long  everv  bond  salesman  in  the  country 
was  going  about  with  a  copy  of  that  report 
in  his  pocket,  arguing  thus  with  private  in¬ 
vestors: — “You  keep  your  money  in  the 
bank,  and  the  bank  immediately  puts  it 
into  the  bonds  on  this  list.  Why  don’t  you 
buy  these  bonds  directly,  and  put  in  your 
own  pocket  the  extra  two  per  cent,  that 
the  bank  is  making  on  your  money?”  The 
argument  “  took  ” — and  that  bank  publish¬ 
ed  no  more  lists  of  its  bond  holdings.  The 
three  per  cent,  savings  bank  rate  is  not 
necesjaniy  a  rate  which  alters  not,  how¬ 
ever.  In  my  case,  thq  banks  are  far  from 
being  perturbed  over  the  rather  remote 
contingericy  of  keen  competition  from 
“baby  bonds.” 


At  the  second  annual  meeting  of  the 
Canadian  &  Empire  Investment  Trust, 
Limited,  a  company  formed  for  the  invest-  | 
ment  of  British  money  in  Canadian  under¬ 
takings,  reports  were  submitted  showing 
profits  of  £10,558,  or  over  six  per  cent,  on 
capital.  Chairman  W.  .M.  Maclcod  said: 

“  The  past  year  has  not  been  a  very 
brilliant  one  for  new  offerings,  and  the 
market  in  Canadians  has,  on  the  whole, 
been  a  stagnant  one,  due  largely,  no  doubt, 
to  the  number  of  new  Canadian  offerings 
being  made  and  to  the  distrust  arising 
from  the  persistent  borrowing  of  the  Do- 
minion  in  all  directions.  It  is  true  that  | 
the  borrowing  may  have  been  overdone  as  | 
regards  the  number  of  offerings _  and  the 
character  of  some  of  them,  but  it  is  equally 
true  that  the  distrust  may  have  been  over¬ 
done  also.  The  record  of  the  two  bell 
wethers  of  Canadian  investment,  namely, 
the  C.P.R.  and  Hudson’s  Bay  Company, 
both  of  which  have  passed  through  such  a 
period— the  C.P.R.  was  designated  a  bubble 


Idle  Dollars 

Will  Never  Make  ; 
You  Rich 


If  Invested  In  a  Good  Se¬ 
curity,  your  savings  can 
be  made  productive. 

We  offer  the  following 
well-secured  Bonds:—* 

Western  Canada  Power  First 
Mortgage  5''b  Bonds. 

Western  Canada  Flour  Mills 
First  Mortgage  6%  Bonds. 

Matthews  Laing,  Limited  First, 
Mortgage  6%  Bonds. 


Canadian 
Mortgage  67 


Locomotive 

Bonds. 


First 


At  prices  yielding  to  67b 

Send  for  our  List  of 
Bond  Offerings. 


LIMITED 


W.  F.  MAHON,  Man.  Director 

213  Notre  Dame  W.,  Mont’l 

92  Prince  Wm.  St.,  St.  John,  N.B. 


when  it  started — will  be  the  record  in  time 
to  come,  in  a  lesser  degree,  of  course,  of 
any  well-managed  fairly  capitalised  con¬ 
cern  in  Canada;  and  in  each  year,  and  for 
many  years  to  come,  opportunities  will 
occur  for  investments  safe  in  themselves, 
and  with  prospects  of  improvement  equal 
and,  in  my  opinion,  beyond  that  of  any 
other  country  on  the  globe.  The  case  in 
a  nutshell  is  that  Canada  is  a  young  coun¬ 
try  in  course  of  developing  almost  illimit¬ 
able  resources.  For  many  years  to  come  i 
she  must,  in  the  nature  of  the  case,  seek 
outside  help  for  this  development,  although 
each  year  she  herself  contributes  more  and 
more  from  her  own  inve.stors.  What  is  one 

man’s  necessity  is  another  man’s  oppor-  .  i  .  „  .  ,  ,  , 

tunity  and  an  investor  on  this  side  should  !  stock  and  7,000  preferred  stock. 


O’KEEFE  BREWERY  CO. 


The  O’Keefe  Brewery  Company  has  ob¬ 
tained  authority  from  the  Ontario  Legisla¬ 
ture  to  increase  the  capital  .stock  from 
$800,000  to  $2,000,000. 

It  is  proposed  to  issue  14,000  shares  of 
new  stock  of  the  par  value  of  $100  each, 
of  which  7,000  shax'es,  when  issued,  will  be 


recognise  the  legitimate  necessity  for  bor¬ 
rowing,  but  should  none  the  less  recognise 
the  opportunity  for  investing,  using  ordi¬ 
nary  business  discrimination  as  to  the 
security  offered,  and  adequate  return  on 
the  capital,  and  profit  by  it.  It  is  to  meet 
these  conditions  that  this  company  has 
been  formed.” 

The  Hon.  R.  D.  Denman,  M.P.,  and  Mr. 
John  W.  Hills,  M.P.,  were  re-elected  direc¬ 
tors. 

HAVANA  ELECTRIC  EARNINGS. 

Havana  Electric  earnings  for  week  end¬ 
ing  August  4th,  $51,358;  increase,  $3,337. 
From  January  Ist  to  date,  $1,495,843;  in¬ 
crease,  $86,292, 


The  preferred  shares  of  new  stock  will 
have  a  first  fixed  preferential  dividend  of 
7  per  cent,  per  annum. 


POPULATION  MONTREAL. 


ir 


•w. 


The  1912  Montreal  Directory,  just  issued, 
estimates  the  population  of  Montreal 
proper  as  630,437,  instead  of  the  466,197 
given  by  the  federal  census.  Greater 
Montreal,  including  Westmount,  Maison- 
neuve,  Outremont,  Verdun  and  Montreal 
West,  embraces  602,000  people.  Only  59 
offices  are  reported  unlet  in  the  hundred 
chief  office  buildings.  There  are  4,339 
houses  or  tenements  unoccupied,  including 
those  under  repair  or  not  completed, 
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WEST’S  GENERAL  I  ONTARIO  PULP  AND  SPANISH  RIVER  |  VANCOUVER  IS 


TRAFFIC  SHOWS 
VAST  INCREASE 


PULP  AND  PAPER  DEAL  WILL  BE 
DULY  CONSUMMATED  NEXT  WEEK 


Wheat  Not  Now  the  Sole  Factor  Basis  of  Exchange  Two  Shares  Spanish  For  Three  of 


in  Railway  Congestion— Traffic 
To  and  From  West  in  Oother 
Lines  Than  Grain  Will  Be 
More  Than  Twenty-five  Per 
Cent.  Heavier  This  Year 


Ontario  Pulp — Position  of  Companies’  Capitalization 
Under  New'  Arrangement — What  the  Companies  Are 
Doing  and  Details  of  Physical  Assets  Outlined. 


Railroad  men  continue  to  express  opti¬ 
mistic  views  concerninp  the  ability  of 
their  respective  .«ystems  to  cope  with  what¬ 
ever  share  of  the  prospective  225,000,000- 
bushel  crop  comes  their  way.  But  railroad 
supply  men,  who  have  Ipss  reason  for  keep¬ 
ing  up  an  appearance  of  optimism,  are 
much  less  cheerful,  and  some  of  them  do 
not  hesitate  to  express  the  opinion  that 
the  congestion  this  autumn  \i-,ill  be  the 
worst  in  the  history  of  the  country — always 
supposing  that  the  West  gets  sufficient 
labor  to  harvest  its  crop  and  hand  it  over 
to  the  railways. 

A  well-known  railroad  expert  and  former 
Grand  Trunk  I’acitic  man,  not  at  present 
engaged  in  railroading,  who  is  exception¬ 
ally  well  informed  as  to  railroad  require¬ 
ments  throughout  the  country,  said  to  the 
Financial  Times  that  the  tolling  factor  in 
the  situation  this  year  will  not  be  so  much 
the  increase  in  the  volume  of  the  crop  it¬ 
self  as  the  increase  in  general  business. 
“  With  the  increased  wealth  and  prosperity 
of  the  West,”  he  said,  "  the  growth  of 
general  traffic  has  been  enormous,  greater 
even  than  the  growth  of  the  wheat  out¬ 
put,  in  proportion,  and  it  is  impossible  to 
suspend  all  of  that  traffic  during  the  wheat- 
moving  season.  It  is  absurd  to  blame  the 
railways.  Settlement  and  development  are 
going  ahead  faster  than  they  can  pos¬ 
sibly  keep  up  with.  The  trouble  is  with 
the  country.  A  man  goes  in  there  one  year 
with  just  enough  money  for  the  necessary 
plant  to  take  up  a  ICO-acre  farm,  and  the 
next  year  he  is  raising  wheat  off  a  hun¬ 
dred  acres  of  it  and  is  suddenly  a  well- 
to-do  man.  He  gets  cash  for  his  output, 
and  becomes  a  free  spender,  buying  machi- 
nei'y  to  work  his  fann  more  effectively  and 
all  sorts  of  commounies  to  make  his  home 
more  comfortable.  There  is  no  place  in 
the  world,  and  there  never  has  been,  where 
wealth  could  be  developed  so  suddenly  and 
the  demand  for  commodities  grow  up  so 
swiftly.” 

It  is,  of  course,  impossible  to  make  more 
than  a  rough  estimate  of  the  volume  of 
general  traffic,  other  than  wheat,  in  sight 
for  the  coming  autumn,  but  all  indications 
point  to  an  increa.'e  in  shipments  to  the 
West  of  more  than  twenty-tive  per  cent, 
over  last  year.  Imports  for  several  months 
past  have  been  showing  increases  averag¬ 
ing  well  over  twenty-live  per  cent,  from 
1911  figures;  and  as  it  is  certain  that  West¬ 
ern  consumption  is  increasing  faster  in  \ 
proportion  than  Eastern,  it  would  seem  that 
the  amount  of  imported  gooods  shipped 
through  to  the  West  will  be  at  least  |  lirty 
per  cent,  greater  than  it  was  last  .year. 
Domestic  trade  shows  a  very  similar  in- 
crea.se,  all  the  big  Eastern  houses  report¬ 
ing  heavily  increased  orders.  A  good  deal 
of  steel  and  building  materials  ordered  for 
early  summer  delivery  in  the  West  is  still 
undelivered.  One  class  of  business  in  the 
West,  which  was  absolutely  paralyzed  dur¬ 
ing  the  crop-moving  pei’iod  last  .veai’,  is  in 
full  operation  this  rear  and  will  require 
heaw  transportation  supplies;  it  is  that 
of  the  Alberta  and  British  Columbia  coal 
districts  and  the  related  industries  which 
were  affected  by  the  eight-month  coal 
strike. 


The  stock  of  the  Ontario  Pulp  and  Paper 
Company,  Limited,  will  be  exchanged  for 
Spanish  River  Pulp  and  Paper  Mills, 
Limited,  common  stock  early  next  week. 
For  three  shares  of  Ontario  Pulp  will  be 
given  two  shares  of  Spanish  River  stock. 

When  the  exchange  of  stocks  has  been 
completed  the  capitalization  of  the  two 
companies  will  be  as  follows: 

Spanish  Bond  issue  .  §2,500,000 

Ontario  Pulp  Bond  issue .  1,500,000 

Total  Bonds . .  4,000,000 

Spanish  preferred  issue .  2,250,000 

Spanish  River  common .  3,000,000 

The  §3,000,000  of  Spanish  River  common 
stock  of  course  retires  the  original  common 
stock  of  the  Ontario  Pulp  and  Paper  Com¬ 
pany. 

In  view  of  the  wide  interest  in  the  secur¬ 
ities  of  the  two  companies  it  may  be  in¬ 
teresting  to  give  a  brief  sketch  of  the 
financial  and  physical  conditions  ruling. 
The  plant  of  the  Spanish  River  company  is 
situated  at  Espanola,  Ont.,  and  the  On- 


During  the  fall  and  ivinter  months,  the 
Company  operates  logging  camps  on  its 
concession,  where  the  logs  are  cut  into 
IG  foot  lengths  and  hauled  to  the 
banks  of  the.  lakes  and  streams 

tributary  to  the  Spanish  River.  In  the 

spring,  when  the  ice  breaks,  the  logs  are 

rolled  into  the  water  and  are  driven 
down  to  the  booming  ground  at  the 
mill.  The  logs  are  then  conveyed 

by  an  inclined  log  haul  to  the  saw¬ 
mill,  where  there  are  eight  circular 
saws  so  arranged  that  the  16  ft.  logs  in 
passing  over  the  saw  table  are  cut  into  2 
ft.  blocks.  The  blocks  drop  into  a  conveyer 
which  runs  over  a  trestle,  60  feet  high  and 
GOO  feet  long,  under  which  the  winter's 
supply  of  wood  is  stored.  A  cross  con¬ 
veyer  runs  from  the  end  of  the  trestle  to 
carry  the  wood  into  the  barker  room, 
where  the  rough  knots  and  bark  are 
mechanically  removed.  The  barked  wood  is 
conveyed  to  the  grinder  room  by  a  gravity 
slide,  which  empties  into  a  water  tank,  ex¬ 
tending  around  three  sides  of  the  grinder 
room.  The  wood  is  then  placed  in  the 
grinders,  Jfthich  are  directly  connected  to 


tario  Pulp  properties  are  at  Sturgeon  ^  water  wl|^els,  and  ground  into  pulp.  This 

Falls,  in  the  same  province.  The  timber  I  pulp  is  ^duced  in  consistency  by  the  ad- 

limits  of  the  former  company  cover  an  mixture/of  water  and  is  then  pumped  up 

area  of  approximately  6,000  square  miles,  into  centrifugal  screens,  which  retain  all 

and  those  of  the  Ontario  Pulp  about  2,700  |  the  spl^ters  and  coarse  matter. 

— _ *: _ 1 _ _ _ _  '  T, 


square  miles  of  timber  possessions.  The 
Ontario  Pulp  Company  produces  sulphite, 
ground-wood  and  paper.  The  Spanish  com¬ 
pany  has  a  pulp  mill  of  a  capacity  of  150 
dry  tons  per  day  and  the  paper  Mtill  has 
a  capacity  of  100  tons  of  news  pa 
day.  One  Toronto  newspaper  alread 
consumer  of  a  large  amount  of  the 
pany’s  product  and  the  management  of  ? 
newspaper  in  question  has  expressed  hi? 
complete  sat^faction  with  the  quality  of 
the  paper. 

treal  Herald  are  also  printed  on  the  paper 
made  at  Espanola. 

Under  the  “  holding  company  ”  arrange¬ 
ment  the  output  from  each  company’s 
plant  will  be  materially  increased,  and 
owing  to  the  close  proximity  of  the  com¬ 
bined  plants  the  operations  will  he  con¬ 
ducted  on  a  much  lower  basis  of  costs. 


PULP  IX  LIQUID  FORM. 


Th4  pulp  required  for  the  paper  mill  is 
then -pumped  up  to  the  paper  mill  in  a 
liquid  state,  and  the  balance  is  run  over 
‘  machines,”  which  collect  all  the 
;  and  press  them  into  sheets.  The 
^.s  or  laps  are  piled  on  trucks  with  a 
e  mat  between  each  lap,  and  the  trucks 
then  placed  in  hydraulic  presses,  which 

The  Montreal  Star  S' >.»■  ' 

dry.  This  pulp  is  then  tested  and 


SOME  PHYSICAL  DATA. 


The  Ontario  Pulp  company’s  assets,  ex¬ 
clusive  of  timber  and  pulp  concessions,  and 
including  buildings,  machinery,  plant, 
water  power,  lands,  etc.  total  over  §2,000,- 
000,  while  the  physical  assets  of  the  Span¬ 
ish  River  company  were  on  December  31, 
1911,  placed  at  §1,632,633,  inclusive  of 


I  cent.  .  -  .  . 

■  trucked  to  the  loading  sheds  ready  for 
shipment. 

The  liquid  pulp  which  is  supplied  to  the 
paper  mill  is  pumped  into  the  heater  room, 
where  sulphite,  china  clay,  alum  and  color¬ 
ing  matter  are  added.  This  mixture,  which 
is  of  the  color  and  consistency  of  milk,  is 
thoroughly  beaten  up  and  passed  through 
refining  engines  and  then  run  through 
screens  on  to  the  paper  machines.  The 
stock  flows  on  to  a  sheet  of  wire  cloth, 
called  the  Fourdrinier  wire,  which  collects 
the  fibres  and  allows  the  water  to  escape. 
The  frame  carrying  the  wire  vibrates  so 
that  the  fibres  are  thoroughly  interlaced 
and  a  fabric  formed.  The  wire  carries  this 


PLEASED  WITH 
ITS  SINGLE  TAX 


And  Some  British  Columbia 
Towns  Have  Gone  Even  Far¬ 
ther  and  Placed  an  Extra  Tax 
on  Unoccupied  Land — Caused 
Great  Building  Boom  in  1910 
With  Rush  to  Skyscrapers. 


(By  a  Special  Correspondent.) 

VANCOUVER,  B.C.,  Aug.  3.— There  is 
no  sign  on  the  horizon  that  Vancouver  is 
growing  tired  of  its  “  Single  Tax  ”  experi¬ 
ment,  or,  in  other  words,  the  exemption 
of  improvements  from  municipal  taxation. 
Several  members  of  tho  City  Council  have 
been  interviewed  on  the  subject,  and  not 
one  would  admit  the  system  has  not  been 
a  great  success.  Vancouver  was  the  first 
city  of  any  pretensions,  in  this  section  of 
the  universe,  at  least,  to  bring  into  opera¬ 
tion  the  idea  of  exempting  improvements 
from  taxation,  and  the  great  majority  of 
citizens  take  pride  in  the  fact.  Its  ad¬ 
vocates  claim  it  tends  to  fill  up  vacant  sites 
in  the  centre  of  the  city  because  it  does 
not  pay  a  man  to  hold  non-revenue-produc¬ 
ing  property;  that  it  gives  a  stimulus  to 
building;  and  that  it  exerts  a  tendency  to¬ 
ward  lower  rents.  Its  opponents — and  it 
must  be  admitted  they  are  neither  noisy 
nor  prominent  here — assert  that  it  tends 
to  excessive  concentration  in  the  business 
district.  The  reply  to  this  is  that  the  by¬ 
law  restricting  skyscrapers  to  nine  stories 
largely  does  away  with  this  objection.  _ 

When  the  principle  of  exemption  of  im¬ 
provements  was  adopted  in  1910,  the  exces¬ 
sive  concentration  was  foreseen  and  the  by¬ 
law  limiting  the  height  of  buildings  to  ten 
stories  was  at  once  introduced.  It  was 
not  made  retroactive  in  the  least  degree, 
and  the  result  was  a  stampede  to  secure 
building  permits  for  higher  structures  be¬ 
fore  it  came  into  operation.  In  conse¬ 
quence,  the  year  1910  stands  out  pre¬ 
eminent  for  building  permits.  In  that  year 
2,260  permits  were  issued,  aggregating  in 
value  §13,150,365.  Several  buildings,  such 
as  the  Rogers  and  Burns  skyscrapers,  which 
run  up  to  13  stories,  are  not  yet  completed, 
and  the  new  Birks’  structure,  for  which  the 
foundation  is  now  being  made,  will  have 
at  least  ten  and  perhaps  twelve  floors.  | 

GAVE  BOOM  TO  BUILDING. 


THE  CANADIAN  BANK 
OF  COMMERCE 


SIR  EDMUND  WALKER,  C.V.O.,  LL.D.,  D.C.L.,  President 

ALEXANDER  LAIRD  JOHN  AIRD' 

General  Manager  Aaaiatant  General  Manager 


CAPITAL,  $15,000,000  REST,  $12,500,000 


FOREIGN  BUSINESS 


This  Bank  offers  unsurpa.ssed  facilities  to  those  doing  business 
with  foreign  countries.  It  is  specially  equipped  for  the  purchase  and 
sale  of  Sterling  and  other  Foreign  exchange,  drafts  and  Cable  Trans¬ 
fers,  and  for  the  financing  of  imports  and  exports  of  merchandise. 

Commercial  credits,  Foreign  drafts,  Money  Orders,  Travellers’ 
Cheques  and  Letters  of  (Credit  issued  and  available  in  all  parts  of  the 
world. 

Collections  effected  promptly  at  reasonable  rates. 


INCORPORATED  1889 


CAPITAL 

RESERVE 


$500,000.00 


$200,000.00 


Our  Booklet  on  Wills  contains  interesting  and  valuable  information. 
It  will  be  sent  on  application. 


DIRECTORS: 

N.  Carry 

Hon.  R.  Dandurand 
Geo.  E.  Drummond 
T.  J.  Drummond 
F.  P.  Jones 

Wm.  Molson  Maepberson 
C.  E.  Neill  A.  Haig  Simi 

V.  J.  Hughes  -  -  -  Manager 
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H.  S.  Holt,  Pres. 

Robt.  Archer,  Vice-Pres. 
Sir  W.  M.  Aitken,  M.P. 
J.  E.  Aldred 
A.  J.  Brown,  K.C. 
Fayette  Brown 
Geo.  CaTerhill 


Hugh  Patoa 

E.  L.  Pease 
James  Redmond 

F.  W.  Ross 


timber  land.s,  concessions,  etc.,  but  cxclu-  I  wet  paper  along  to  press  rolls  and  it  is 
sive  of  ,563,204  logs  and  supplies;  §164,838  |  carried  on  felts  to  more  rolls,  from  which 


CANADIAN  LIGHT  &  POWER 


Annual  Meeting  was  Merely  Routine 
Affair — Financial  Statement  Not 
Issued. 


The  shareholders  of  the  Canadian  Light 
&  Power  Company  held  their  annual  meet¬ 
ing  on  Tuesday  last,  when  the  only  busi¬ 
ness  of  importance  transacted  was  the  rati¬ 
fication  of  the  increase  of  the  capital  stock 
of  the  company  from  §6,000,000  to  §7,000,- 
000.  This  additional  capital  will  not  be 
issued  until  necessity  requires  it  to  be. 

As  the  company  has  been  in  operation 
but  for  a  short  period  of  its  fiscal  year 
ending  June  30th,  no  financial  statement 
was  presented. 

It  was  reported  that  dredging  in  the 
canal  was  progressing  favorably  and  should 
be  completed  this  season.  When  the  dredg¬ 
ing  now  going  on  is  completed  the  com¬ 
pany  will  have  a  capacity  of  30,500  horse 
power. 

The  directors  were  all  re-elected,  name¬ 
ly,  Messrs.  F.  Howard,  E.  A.  Robert,  Geo. 
G.  Foster,  K.C.,  Hon.  J.  M.  WiLson,  J.  W. 
McConnell,  N.  Curry,  J.  M.  McIntyre,  R. 
N.  Smith,  Wm.  C.  L'inley  and  F.  J.  Shaw. 
At  a  subsequent  meeting  of  directors,  Mr. 
F.  H.  Wilson  was  re-elected  president;  Mr. 
E.  A.  Robert,  vice-president  and  managing 
director;  Mr.  H.  R.  Mallison  was  reappoint¬ 
ed  secretary-treasurer,  and  Mr.  D.  K.  Good- 
fellow,  assistant  secretary-treasurer. 


TANNERS  RAISE  PRICE. 


The  tanners’  section  of  the  Canadian 
Manufacturers’  As.sociation  at  a  meeting  in 
Montreal  this  week  decided  in  favor  of  an 
increase  of  the  price  of  leather.  Ten 
establishments,  in  Montreal  and  Ontario, 
were  represented,  and  before  any  action  is 
taken  there  will  be  a  discussion  with  Ea.st- 
ern  and  Western  tanners  as  to  the  exact 
amount  of  the  raise.  Ten  per  cent,  was 
spoken  of  as  a  minimum,  owing  to  the  in¬ 
creasing  price  of  hides  and  tanning 
materials. 


PR031INENT  WINMPEGGER  DEAD. 


A.  A.  Andrews,  vice-president  and  gen¬ 
eral  manager  of  the  Winnipeg  Rubber 
Company,  and  former  president  of  the  Can- 
andian  Industrial  Exhibition  of  Winnipeg, 
died  at  Chicago  last  week.  He  went  to 
Winnipeg  from  Toronto  in  1811,  sent 
by  the  Gutta  Percha  Rubber  &  3Ianufac- 
turing  Co.  of  Toronto  to  take  charge  of 
the  W’innipeg  Rubber  Co.,  its  branch  in  the 
West.  A  widow,  daughter  of  the  late 
James  Murray,  of  Winnipeg,  and  a  daugh¬ 
ter,  survive,  with  three  brothers. 


July  Clearing  Sale 


Ladies’  and  Gent's  Suitln^rs  at  greatly 
reduced  cost.  It  will  pay  you  well  to  see 
luy  stock  at  once.  <.^uiek  sale  necessary 
to  make  room  for  now  goods. 


J.  STUBINt 

4124  St.  Catherine  St.  West.,  31ontre»l. 
tv est  mount  3804. _  (7^ 


mill  supplies,  coal,  pulp,  etc 

In  1911  the  Spanish  River  Company 
earned  about  5  per  cent,  on  its  common 
stock.  Owing  to  the  reconstruction  of 
finances  and  the  virtual  absorption  of  the 
Ontario  Pulp  it  is  difficult  to  estimate 
earnings  which  will  be  available  on  the 
new  basis  of  common  stock  capitalization. 
The  preferred  stock,  hovvever,  is  in  ex- 
crptionally  strong  strategic  position,  and 
incidentally,  it  is  a  “  participating  ”  stock 
after  7  per  cent,  on  the  common  stock. 


it  passes  over  forty  cylindrical  dryers. 

I  By  the  time  the  paper  reaches  the  la.st 
:  dryers  it  is  thoroughly  dry  and  it  is  then 
!  run  through  heavy  calenders  to  give  it  a 
i  finish,  after  which  it  runs  on  to  a  winder. 
I  The  large  roll  is  154  inches  wide,  and  this  is 
I  cut  by  small  circular  knives  into  smaller 
i  rolls,  of  whatever  sizes  are  required, 
j  The.«e  rolls  are  lifted  from  the  machine  and 
I  carried  to  the  finishing  room  by  a  small 
i  travelling  crane  and  are  then  securely 
I  wrapped  and  labelled,  ready  for  shipment. 


(By  JOHN  PRAIRIE.MAN.) 

WINNIPEG,  Man.,  August  7. — The  meet¬ 
ing  of  the  shareholders  of  the  Grain  Grow¬ 
ers’  Grain  Company  was  an  event  of  more 
than  usual  importance.  It  was  the  annual 
meeting — a  customary  event — but  this  year 
it  had  unusual  interest  because  of  dissen¬ 
sion  in  the  ranks  of  the  directors.  That 
would  not  be  of  great  importance  were  it 
not  for  the  fact  that  the  Grain  Growers’ 
Grain  Company  has  become  a  great  factor 
in  the  grain  business  of  the  West.  It 
handles  approximately  28,000,000  bushels 
of  grain  a  year.  Its  profits  last  year  ag¬ 
gregated  §121,000.  This  item  would  have 
been  greater  if  losses  had  not  been  sustain¬ 
ed  by  alleged  unnecessary  speculation  in 
options.  From  the  standpoint  of  the  pro¬ 
moters  of  the  company,  this  is  rank  heresy. 
The  company,  be  it  remembered,  had  a 
popular  origin.  That  organization  known 
as  the  Grain  Growers’  Association  was 
largely  sustained  and  animated  by  the  idea, 
disseminated  by  agitators,  that  the  grain 
exchange  at  Winnipeg  ‘was  fleecing  the 
farmers.  3Ioreover,  so  the  impression  was 
left  on  the  minds  of  the  farmer.^,  the  grain 
men  operating  on  the  exchange  were  “  gam¬ 
bling  with  the  wheat  which  belonged  to  the 
farmers”;  and  on  this  were  getting  rich 
and  living  in  magnificent  luxury  as  com¬ 
pared  with  the  conditions  under  which  the 
producers  of  the  wheat  had  to  exist.  Its 
object  was  to  reduce  the  cost  of  moving 
the  grain  from  the  field  to  the  consumer 
so  that  the  net  saving  would  be  conserved 
for  the  pockets  of  the  producer. 

Whether  or  not  it  has  accompli.shed  any¬ 
thing  in  this  respect  is  a  matter  of  opinion. 
At  any  rate,  a  company  handling  in  one 
year  28,000,000  bushels  of  grain  is  a  very 
important  factor  in  the  business  world  of 
the  West.  Its  shareholders  are  very  nui 
merous,  and  not  one  of  them  is  permitted 
to  hold  more  than  five  shai*es.  Under  the 
circumstances,  and  in  view  of  the  dissen¬ 
sion  on  the  board  of  directors,  it  is  no  won¬ 
der  that  great  difficulty  was  experienced 
in  getting  a  building  that  would  hold  all 
those  who  appeared.  For  many  hours  dur¬ 
ing  each  of  five  days  this  body  of  farm¬ 
ers  was  engaged  in  a  warm  discussion  of 
the  matters  submitted  to  them,  and  some 
very  important  decisions  were  arrived  at. 

A  BIG  UNDERTAKING. 


One  of  these  decisions  was  to  lease  from 
the  Government  of  Manitoba  the  elevators 
which  it  has  during  the  past  two  years 
purchased.  The  purchases  were  made  with 
a  view  of  operating  government  elevators. 
In  the  short  experience  (but  two  years)  of 
the  Government  $121,000  in  hard  cash  was 
dropped.  Now  this  company  of  farmers 
propose  to  lease  these  elevators.  Of  the 
latter  there  are  approximately  175,  on 
'which  the  Government  has  invested  §1,- 
000,000  odd.  The  terms  of  the  lease  pro¬ 
vide  that  the  company  shall  pay  the  (jov- 
emment  six  per  cent,  on  the  capital  out¬ 
lay.  This  will  leave  a  margin  for  upkeep 
and  depreciation  of  two  per  cent,  'on  the 
capital  outlay.  The  money  borrowed  by 
the  Government  to  buy  the  elevators  cost 
a  little  better  than  four  per  cent.  It  will 
have  left^  therefore,  s^ight^X  then  two 


per  cent,  to  cover  upkeep  and  deprecia¬ 
tion.  The  decision  to  lease  on  these  terms 
was  not  by  any  means  unanimous.  Farm¬ 
ers  in  3Ianitoba  were  very  generally  in 
favor  of  the  lease,  but  those  of  Sa.skatche- 
wan  were  opposed.  The  latter  maintained 
that  the  Government  invested  far  more  in 
the  elevators  than  they  were  worth;  that 
they  bought  very  old  elevators  at  points 
where  business  to  keep  them  running  would 
be  hard  to  get.  It  was  figured  that  the 
Government  elevators  were  not  worth  fifty 
cents  on  tho  dollar  of  what  the  ■  Govern¬ 
ment  paid  for  them.  On  this  basis,  the 
sum  paid  by  the  company  for  the  rent  of 
the  elevators  would  represent  nearer  12  per 
cent,  on  the  value  of  the  property  they 
were  leasing.  On  the  other  hand,  the  Mani¬ 
toba  farmers  were  afraid  that  if  the  com¬ 
pany  did  not  lease  them  they  would  pro¬ 
bably  fall  into  the  hands  of  some  elevator 
company,  which  would  be  a  reversion  to  the 
conditions  against  which  they  fought  for 
so  long. 


There  is  no  doubt  that  the  building  in¬ 
dustry  received  a  tremendous  impetus 
through  the  abolition  of  the  tax  on  im¬ 
provements.  The  character  of  whole 
streets  has  been  changed.  Big  office  build¬ 
ings  now  “  pierce  the  skyline  ” — an  expres¬ 
sion  much  in  vogue  here — where  formerly 
the  land  was  unoccupied.  Blocks  which  in 
the  estimation  of  the  owner  were  not 
bringing  in  sufficient  revenue  have  been 
demolished  and  replaced  by  belter-revenue- 
producing  structures.  Many  apartment 
houses  have  sprung  up  all  over  the  city,  and 
a  much  better  type  of  residence  has  been 
built  in  consequence  of  the  encouragement 
in  the  way  of  a  tax  on  vacant  land  and 
none  on  improvements.  The  taxation  on 
a  three-roomed  house  is  as  great  as  on  a 
six-roomed  dwelling. 

The  principle  was  not  adopted  suddenly. 
It  began  in  1895.  From  that  year  until 
1905,  fifty  per  cent,  of  the  value  of  im¬ 
provements  was  taxed.  This  was  reduced 
to  25  per  cent,  in  1905,  and  in  1910  the  tax 
was  eliminated  entirely.  When  the  tax  was 
reduced  to  25  per  cent.,  an  increase  of  two 
mills  on  the  dollar  was  made,  and  this  rate 
of  20  mills  has  been  in  force  up  to  the 
present,  and  so  far  sufficient  revenue  has 
been  raised.  The  City  Council  do  not  an¬ 
ticipate  having  either  to  raise  the  rate  of 
taxation  or  increase  the  assessment  for 
many  years  if  the  increase  in  the  “  un¬ 
earned  increment  ”  goes  on  at  the  same 
rapid  rate  as  it  has  done  during  the  past 
seven  or  eight  years.  In  this  connection, 
however,  it  is  only  fair  to  say  that  the 
growth  of  the  city  has  been  phenomenal 
and  it  is  difficult  to  establish  the  exact 
value  of  each  contributory  cause  to  its 
development.  The  single  tax  idea  could 
not  have  secured  a  finer  environment  for  a 
satisfactory  trial. 


BONUS  ON  IMPROVE.MENTS. 


THE  QUESTION  OF  FINANCING. 
To  operate  these  elevators  required 


very  large  capital,  or  a  very  large'  line  of 
credit.  This  aspect  of  the  question  had  ap¬ 
parently  been  looked  into  by  the  directors 
before  the  annual  meeting,  and  it  appears 
that  arrangements  had  been  arrived  at  for 
the  securing  of  New  York  funds  for  the 
purpose  at  a  cost  of  approximately  five  per 
cent.  The  company  has  had  bu.siness  re¬ 
lations  with  a  New  York  banking  house 
which  have  been  so  satisfactory  as  to  lead 
to  an  understanding  as  to  the  necessary 
funds  in  case  the  lease  with  the  Govern¬ 
ment  was  effected.  It  is  understood  also 
that  the  directors  of  the  company  have 
other  plans  which  will  remove  the  diffi¬ 
culty  as  to  finances.  It  is  likely,  there¬ 
fore,  that  this  company  of  farmers,  started 
only  five  years  ago,  will  enter  on  a  large 
scale  into  a  business  that  in  private  hands 
has  had  many  ups  and  downs. 


AMBITIOUS  PLANS. 


Elevator.s  at  many  points,  when  operated 
by  the  .shrewdest  private  management,  or 
by  groups  of  farmers  operating  as  farmers’ 
elevator  companies,  have  a  poor  record  as 
earners.  This  is  realized  by  the  company 
proposing  to  lease  the  biggest  individual 
group  of  them  in  the  West.  To  make  them 
pay  it  is  proposed  to  encourage  a  co-opera¬ 
tive  business.  When  the  farmers  are  not 
hauling  grain  to  market  they  have  other 
duties  to  attend  to,  such  as  the  procuring 
of  implements,  coal  supplies  and  adding  to 
their  buildings.  It  is  proposed  to  deal  in 
tho  requirements  for  these  purposes,  or 
some  of  them.  Lumber  is  a  likely  one,  and 
with  a  view  to  so  doing  options  have  been 
taken  on  timber  limits  in  British  Coliimbia. 
With  the  addition  of  other  lines  than  that 
of  grain,  it  is  estimated  that  each  elevator 
will  do  enough  business  to  make  it  worth 
while  placing  in  charge  of  a  permanent  of¬ 
ficial  at  a  good  salarj'.  This  is  the  plan. 
If  it  is  carried  out  successfully  it  will 
cause  some  disturbance  in  business — or, 
rather,  some  adjustments  which  will  affect 
existing  interests. 

So  far  the  directors  of  this  company, 
now  of  important  proportions,  have  kept 
their  ,  heads,  the  annual  meetipg  they 


Burnaby,  one  of  the  surrounding  muni¬ 
cipalities,  goes  a  step  further  than  Van¬ 
couver.  It  not  only  raises  all  its  revenue 
from  a  tax  on  land  values,  but  it  forces 
the  wild  land  on  the  market  by  increasing 
the  rate.  In  1910  the  rate  on  improved 
land  was  5Vi  mills;  on  wild  land,  12  mills. 
In  1911  the  rate  was  increased  to  8%  mills 
on  improved  land  and  16  mills  on  wild 
land;  this  notwithstanding  the  great  in¬ 
crease  in  land  values. 

Nearly  all  the  coast  towns  and  cities  have 
followed  Vancouver’s  lead  in  exempting  im¬ 
provements  from  taxation.  New  Westmin¬ 
ster  and  Victoria  being  the  last.  Edmon¬ 
ton  is  also  in  line. 

Below  are  given  the  views  of  two  promi¬ 
nent  citizens  on  the  system: 

Dr.  E.  S.  Rowe,  the  Publicity  Commis¬ 
sioner,  said  he  had  no  doubt  that  the  ex¬ 
emption  of  improvements  from  municipal 
taxation  was  a  great  stimulus  to  building. 
It  also  tended  to  eliminate  the  vacant  lot, 
and  through  the  greater  number  of  office 
buildings  there  was  keener  competition  for 
tenants  and  therefore  a  tendency  to  lower 
rents.  Moreover,  it  provided '  a  strong 
drawing  card  to  allure  manufacturers  to 
the  city,  as  they  would  be  exempt  from 
taxation  on  everything  but  land. 

Mr.  L.  D.  Taylor,  editor  of  the  World, 
and  mayor  in  1910  and  1911,  when  the 
system  .was  perfected,  says:  “The  effect 
of  the  single  tax  on  building  operations  has 
been  immediate,  but  nowhere  has  the  bene¬ 
ficence  of  the  system  been  more  fully  felt 
than  among  factory  workers  and  wage 
earners.  In  Vancouver  seventy-five  per 
cent,  of  the  toilers  own  their  homes.  This 
estimate  is  conservative.  With  the  single 
tax  in  force  no  ovener  is  going  to  set  up 
the  claim  that  his  property  is  worth  twice 
its  real  value,  for  that  will  mean  twice 
the  taxes.  ’ 

R.  S.  S. 


INVESTMENT  SECURITIES 


We  will  be  pleased  to  forward  the 
fullest  information  on  many  attrac¬ 
tive  Investments  upon  request. 


Royal  Securities  Corporation  Limited 


MONTREAL 

HALIFAX 


TORONTO 

QUEBEC 


OTTAWA 
LONDO.N,  Eng, 


OPPORTUNITY  FOR 
BIG  DIVIDENDS 
ON  SMALL  OUTLAY 


Hudson  Bay  Co.  Has  Fabulous 
Equities  in  Real  Estate,  Accu¬ 
mulated  Profits,  Fur  Posts, 
Steamers,  Town  Sites  and 
Loaning  Value  of  Cash  in 
Hand  — -  Expect  Big  Dividend 
Increases. 


TIPPING  THE  ERIES. 


There  is  little  doubt  that  the  general 
trend  of  the  market  will  be  towards  fur¬ 
ther  improvement.  Good  buying  of  the 
Pacifies,  Pennsylvania  and  Steels  will  go  on. 
I  am  likewise  informed  that  all  of  the 
Eries  are  scheduled  for  a  further  rise.— R. 
M.  Bauer. 


virtually  received  censure  for  “  gambling.” 
No  heads,  however,  went  into  the  basket. 
From  the  duty  of  buying  and  selling  the 
president  is  relieved  from  some  responsi¬ 
bility  by  the  institution  of  a  new  office, 
chases.  A  good  man  for  this  position  is 
to  be  secured,  no  matter  what  the  cost, 


Shearson,  Hammill  &  Co.  have  issued 
the  following  under  date  August  6,  1912: — 
The  following  circular  has  been  sent  us 
by  our  London  correspondents  and  may 
be  of  interest.  In  addition  to  the  data 
contained  therein,  our  friends  state  that 
the  passive  policy  which  has  been  pursued 
W  the  Directors  for  so  many  years  is  now 
being  changed  for  one  of  active  develop¬ 
ment  of  the  very  valuable  interests  this 
company  holds. 

THE  HUDSON  BAY  COMPANY. 

Now  that  the  Ordinary  and  Extra¬ 
ordinary  Meetings  have  been  held,  ,tt  may 
be  of  interest  to  examine  critically/’ as  far 
as  possible,  the  assets  aijd  earning  power 
of  this  company.  The  Capital  is  £1,000,- 
000,  in  1,000,000  £1.  ordin^y  shjbes  with 
£1,000,000  in  200,000  £5.  5  pA  ce*  Prefer¬ 
ence  shares.  With  the  ordrq^y  shares 
standing  at  ISl^  and  the  Preference  at 
5^  the  market  valuation  of  the  assets  is 
£14,600,000. 

INSTALLMENT  due  on  land  already 
sold,  as  March  31st,  1912,  £1,100,000.  Since 
this  date  the  company  have  sold  £1,026,000 
worth  of  land,  so  it  is  safe  to  say  the 
installments  due  by  next  March  will  be 
roughly  £2,000,000  (which  bear  rate  of  in¬ 
terest  at  about  6%  per  cent). 

THE  FUR  POSTS,  steamers,  stock-in- 
trade,  etc.,  on  a  conservative  basis  are 
worth  £2,000,000. 

THE  STORE  TRADE,  buildings,  sites, 
stock-in-trade,  also  on  a  conservative 
basis  are  worth  £2,000,000,  and  with  the 
above  £1,000,000  of  Preference  to  be  ex¬ 
pended,  making  in  all  £3,000,000. 

TOWN  SITES.  In  the  sales  for  the 
quarter  ending  June  30th,  the  town  site 
sales  amounted  to  £900,000  odd  (this  in¬ 
cluded  a  third  of  the  Reserve  at  Edmon¬ 
ton),  it  is  safe  to  feay  the  other  two-thirds 
are  worth  £2,000,000.  The  company’s  hold¬ 
ing  at  Winnipeg  must  be  worth  another 
£1,000,000.  Other  ve^  valuable  holdings 
are  at  Victoria,  Esquimalt  (Prince  Albert 
3,000  acres  which  will  probably  alone 
realize  £1,000,000  in  time)  North  Battle- 
ford,  Fort  William  and  various  other 
places.  If  therefore  we  value  all  those 
outside  Edmonton  and  Winnipeg  at  £3,000,- 
000  it  is  probably  a  safe  and  conservative 
estimate.  This  brings  the  total  value  of 
Town  Sites  to  £6,000,000.  The  assets 
therefore  outside  Farm  Lands,  approximate 
£13,000,000,  leaving  6,100,000  acres  odd 
valued  in  the  market  at  £1,600,000,  or  equal 
to  §1.60  per  acre,  which  is,  of  course,  ex¬ 
tremely  low.  To  estimate  the  value  of 
these  lands  ie  may  be  advisable  to  take  off 
600,000  acres  as  wo^  nothing. 

Ilie  present  ssiljn'g  p^ice  is  $22  per  a»e,  ^ 


and  it  is  safe  to  say  that  average  price  of 
the  remaining  4,500,000  acres  will  sell 
higher  than  the  above  (§22),  but  to  be  on 
the  safe  side  the  value  of  4,500,000  at  §20 
or  £4  works  out  at  £18,000,000,  and  this 
with  the  above  £13,000,000  makes  £31,000,- 
000  in  all,  or  £30  per  ordinary  share. 


LET  US  TAKE  THE  REVENUE. 

The  profit  from  Fur  and  Trading,  last 
year,  was  £196,000  against  £159,000  with 
£121,100  brought  in,  making  a  total  £317,-' 
000,  from  which  the  Directors  have  paid 
£2  per  old  share,  leaving  £117,000  carried 
forward.  With  the  £1,000,000  Preference 
Capital  raised  it  is  reasonable  to  expect  a 
return  of  10  per  cent,  on  this  money. 
However,  £400,000  of  the  above  £1,000,000 
has  already  been  spent,  so  the  extra  net 
profit  from  stores  shops  should  be  £60,000 
next  year,  and  more  afterwards.  As  re¬ 
gards  furs,  there  must,  of  course,  be  fluc¬ 
tuations,  but  it  is  reasonable  to  suppose 
the  new  and  more  vigorous  policy  adopted 
by  the  Directors  will  be  able  to  effect 
many  economies  and  improvements,  so  as 
to  greatly  increase  this  branch  of  the 
business,  and  there  is  no  reason,  why  in 
the  course  of  a  few  years  the  revenue  from 
both  stores  and  trading  should  not  reach 
between  £350,000  and  £450,000  per  annum 
— enough  to  enable  dividends  to  be  paid 
from  this  branch  of  30  per  cent,  to  40  per 
cent. 

L.4ND  ACCOUNT.  The  carry  forward, 
after  paying  £2  per  share  dividend  (equal 
to  £200,000)  is  £371,000,  which  with  the 
carry  forward  on  Trading  Account  makes 
£487,000  in  all,  nearly  50  per  cent,  or  10s 
odd  a  share  on  split  shares. 

By  the  big  sale  at  Edmonton  and  pros¬ 
pects  of  good  farm  land  sales  this  year,  it 
is  safe  to  expect  sales  about  £1,300,000  in 
all,  the  cash  receipts  from  which  would 
amount  to  about  £600,000  from  which  must 
be  deducted  £90,000  for  expenses,  and  add 
say  £100,000  interest  on  deferred  payments 
from  land;  total  net  £610,000,  which  with 
profits  from  trading  as  above  say  £250,000, 
total  £860,000,  which  after  paying  £50,000 
Preference  interest  would  be  sufficient  to 
pay  lOs-Od  a  share  50  per  cent,  and  carry 
forward  £310,000  to  be  added  to  the  previ¬ 
ous  carry  forward,  viz.:  £487,000,  making  a 
total  of  £797,000  equal  to  another  80  per 
cent,  on  the  Ordinary  shares. 

The  new  charter  provided  a  sinking  fund, 
or  capital  reserve  fund  of  §2  per  acre  sold. 
This  means  in  time  a  big  Reserve  Fund 
will  be  built  up  employed  in  loaning  busi¬ 
ness  on  land  which  should  yield  6  per 
cent,  to  7  per  cent.,  the  interest  from  which 
will  go  to  thef  shareholders,  at  the  same 
time,  making  an  amortization  fund  for  the 
land  sold. 

With  the  prospects  of  an  increased  divi¬ 
dend,  and  a  chance  of  investing  in  farm 
lands  (more  or  less  selected),  in  the  North 
West  at  §1.50  per  acre  the  investor  in 
Hudson’s  Bay  shares  would  seem  to  have 
an  extraordinary  chance  of  participating 
in  the  great  development  going  on  in 
Canada  at  an  extremely  low  figure. 


li 


AMERICAN  STEEL  FOUNDRIES  CO.. 

In  showing  net  operating  earnings  of 
§480,158  for  the  six  months  ended  June 
30,  as  against  §49,357  for  the  same  period 
of  1911,  the  American  Steel  Foundries  Co. 
not  only  proves  that  it  has  emerged  from 
the  cloud  of  depression  which  enveloped  it 
at  this  time  last  year,  but  also  gives  valu¬ 
able  evidence  of  the  extent  to  which  general 
equipment  buying  has  revived.  Net  pro¬ 
fits  for  the  half  year  were  §112,2^,  com¬ 
pared  with  a  deficit  for  the  same  portion  of 
1911  amounting  to  §253,977.  In  other 
jvrords  the  net  gain  was  ^$366,206,  ^ 


irONTREAL  FmAJTCIA^  ‘WMES.  SATURDAT,  ArCFTST  10,  1012. 


1  SOMETHING  ABOUT 
BOASTING  OVER  Canada. 

PORCUPINE  CAMP  _  , 

"  _  the  agjtrejXite  trade  of  the  Domi- 

'  nion  of  Canada  for  the  fiscal  year 

Still  the  "  One  and  Only  —  now  current,  which  ivdU,  end  on  i 
1  i.  ^  '  March  30,  1913,  will  show  an 

Cheaper  Uevelopnient  Costs  a  amount  approximating  one  billion 

■  Big  Factor  Compared  With  j  :  tr.d.  of  c.oada  : 

Porcupine”s  Extensive  Opera- 1 

tions  —  Cobalt  Dividends  —  '  The  aggregate  trade  of  Canada 

o  XL*  4  1-  i  n  ,  during  the  fiscal  year  ending  March 

Something  About  Crown  Re-  j  :  30,  1912,  amounted,  approximately, 

serve  and  the  Vipond  at  For-  j  I  SSSSoJ! 
cupine.  !  000,000. 

I  Even  if  the  increase  during  the  i; 

■  _  ,  ;  present  year  amounts  to  no  more 

I  (From  Our  Own  Correspondent.)  t  than  that  of  last  year,  the  aggre--  ; 

^  ^  \  \  gate  trade  will  reach  the  total  ot 

COBALT,  August  7.— The  feature  of  the  j  ,  $9.")fi,000,000.  But  the  rate  of  in-  I 

situation  in  Cobalt  and  the  other  silver  i  i  crease  during  the  first  two  months  ■; 
mining  camps  is  the  re-opening  of  the  old  ;  ;  of  this  fiscal  year,  unrevised  sta- 

properties  that  is  proceeding  and  the  possi-  |  extlss'^of  las^t  ii 

bility  that  this,  combined  with  the  high  year's  rate,  and  with  a  good  crop  ;! 
price  of  silver,  may  result  in  a  boom  for  and  good  jirices  for  wheat,  such  as  ; 
the  silver  mining  indu.stry  such  as  it  has  are  now  in  prospect,  the  increased 
not  experienced  for  years.  The  stock  mar-  ^  be  maintained  through-  : 

,  -  ,  -  .  -  ^  ‘  out  the  twelve  months.  In  that 

kets  to  a  certain  extent  reflect  this  possi-  ;  ;  billion-dollar  mark  will  be  : 

bility  by  the  increasing  interest  that  is  |  :  this  vear;  but  in  any  case  ^ 

being  shown  by  the  trading  public  in  Co-  ;  jt  p.,„  p,,]  ,  a  matter  of  another  ;! 

bait  stocks  as  compared  with  the  dcclininp:  |  '  year 

interest  in  Porcupine  stocks.  A  notable  ,  !  ,^t  Confederation  (1867),  the  ag-  ^ 

indication  of  the  way  the  wind  is  blowing  ,  pregate  trade  was  but  little  over  ! 
is  provided  by  the  Pre.ston  Last  Dome,  a  sioo,ooo,000.  It  took  thirty  years  : 
Porcupine  company  organized  to  lyorK  the  ;  it  to  climb  to  $300,000,000  (in  : 

Pre-ston  Last  Dome  claims  and  which  later  It  was  another  eight  years  f 

purchased  the  Last  Dome  claims.  ;!  before  it  pa.seed  the  half-billion.  ; 

COBALT  DIVIDENDS.  Since  then  it  has  gone  up  $60,000,- 

Two  Cobalt  mines  declared  dividends  dur-  ; .  _  ,*■ 
ing  the  past  w'eek.  The  Temiskaming  & 

Hudson  Bay  Company  declared  its  fifth  j  ^  “ 

dividend  of  three  hundred  per  cent,  for  the  i  ciV  AllVPC  CSHTP  RTTT  l.TON^ 
current  year,  thus  bringing  the  total  divi- 

dend  payments  by  this  company  since  1905  - 

to  21,000  per  cent.  The  Kerr  Lake  mine  Three  New  Bullion  Producers — Shipments 


There  is  a  good  possibility  that 
the  aggrej.\ite  trade  of  the  Domi¬ 
nion  of  Canada  for  the  fiscal  year 
now  current,  which  ^vd^,  end  on 
lilarch  30,  1913,  will  show  an 

amount  approximating  one  billion 
dollars. 

The  aggregate  trade  of  Canada 
during  the  fiscal  year  ending  March 
30,  1911,  amounted  to  $770,000,000. 

The  aggregate  trade  of  Canada 
during  the  fiscal  year  ending  March 
30,  1912,  amounted,  approximately, 
according  to  unrevised  reiturns,  to 
$863,000,000,  an  increase,  of  $93,- 
000,000. 

Even  if  the  increase  during  the 
present  year  amounts  to  no  more 
than  that  of  last  year,  the  aggre¬ 
gate  trade  will  reach  the  total  of 
$956,000,000.  But  the  rate  of  in¬ 
crease  during  the  first  two  months 
of  this  fiscal  year,  unrevised  sta¬ 
tistics  of  which  arc  now  available, 
has  been  vastly  in  extess  of  last 
year's  rate,  and  with  a  good  crop 
and  good  ])rices  for  wheat,  such  as 
are  now  in  prospect,  the  increased 
rate  .-hould  be  maintained  through¬ 
out  the  twelve  months.  In  that 
event  the  billion-dollar  mark  will  be 
passed  this  year;  but  in  any  case 
it  can  only  be  a  matter  of  another 
year. 

At  Confederation  (1867),  the  ag¬ 
gregate  trade  was  but  little  over 
$100,000,000.  It  took  thirty  years 
for  it  to  climb  to  $300,000,000  (in 
1898  >.  It  was  another  eight  years 
before  it  pa.seed  the  half-billion. 
Since  then  it  has  gone  up  $60,000,- 
000  a  year. 


REVIVAL  OF  STANDARD  GOLD 
INTEREST  SHOWN  MINE  CO.  FINALLY 
IN  COBALT  MINES  I  GOES  TO  WALL 


PHONE  3107. 

“  'MOINT  188. 


A.  W.  D.  HOWELL 

REAL  ESTATE 


INSURANCE 


MORTGAGE  LOANS 


A  Great  Number  Being  Re-Fi¬ 
nanced — Ten  Former  Compa¬ 
nies  Have  Already  Resumed 
Operations — Greater  Value  of 
^  Silver  Stimulating — More  Are 
Getting  Ready. 


After  Many  Discouragements  and 
Renewed  Hopes,  the  Directors 
Compromise  Offer  Refused  by 
Creditors — Mine  at  One  Time 
Gave  Great  Promise — Mont¬ 
realers  Interested. 


SPE(  I.\l.  .\r.ENT 

INi'rR.tNCK  <’0.  OF  NORTH  .VMEKIC.l 


ROOMS  )I0-4I2 

TRANSPORTATION  BUILDING 
120  St.  James  Street. 


MONTREAL 


Many  of  Cobalt’s  old  mines  are  showing  The  deciding  vote  w’hether  the  Standard  i 
signs  of  resurrection  and  well-financed  in-  ^  Gold  Mine.®  Company  would  ptfrsue  oper- 
terests  arc  taking  up  the  work  that  was  ,  ations  has  been  cast  by  the  getion  of  the  ; 
left  off  when  former  owmers,  through  mis-  |  creditors  in  refusing  to  accept  the  offer  i 
management  or  lack  of  capital,  were  forced  ,  made  .some  time  ago  by  l^c  directors  of  ' 


to  suspend.  Ten  per  cent,  of  these  mines  I  the  mine. 


I  are  now  in  active  operation.  It  will  be  recalled  ^at  the  Financial  I 

I  The  improvement  in  the  price  of  silver  Time.s  announced  in  -yiie  that  work  had  ! 
j  in  the  past  year  which  has  tremendously  been  .suspended  as  fyds  were  no  longer  ! 
j  benefitted  the  Cobalt  camp  is  in  a  measure  ;  A  were  was  a  sum  of  i 

,  responsible  for  the  improved  outlook  for  j  'V'  lng  it  Aas  deci(lcd  by  the 

I  these  companies:  the  loss  of  public  inter-  j  Directors  effect^  compromise  wdth  the 
est  towards  Porcupine  propositions  has  i  ‘'Fcdilors.  he  l^is  of  this  compromise  ^ 
i  also  been  beneficial.  '  t"  Joo  creditors  of  payment  | 

I  The  southeast  portion  of  Coleman  town-  i  cent.s  i#e  dollar,  payable  20  cents  ; 

I  ship  has  shared  largely  in  the  revival,  the  '  oents  in  preferred  stock 

I  mines  in  this  section  that  have  been  re-  '  ^o'Bpany;  200,000  shares  of  which 


oeen  .suspended  as 
available  and  as 
$10,000  Vving  it 
Directors  V  cffecti 


mines  in  this  section  that  have  been  re-  '  company;  200,000  shares  of  which 

opened  being  the  John  Black,  now  worked  "''P  authorized  .some  time  previously. 


by  the  People’s  Silver  Mining  Company  the 
Ophir,  in  which  the  Peterson  Lake  inter¬ 
ests  have  assumed  the  control;  the  Col¬ 
umbus,  being  worked  by  its  former  pro¬ 
prietors;  and  the  Cochrane,  which  is  now- 


hut  none  of  which  was  taken  up  by  the 
shareholders. 

A  committee  of  inspection  has  now  been 
appointed,  which  will  take  charge  of  the 
voluntary  litjuidation  proceedings  and  the 


being  pumped  out  with  a  v’iew  to  having  i  auction  or  tenders 

a  thorough  inspection  of  the  working  made  i  ‘or  its  purchase.  The  date  has  not 

...  vet  been  celt  eH  on 


while  plans  are  on  foot  to  re-open  the  ^  P*?' , , 

Rochester,  the  shareholders  of  which  have  Gold  Mines  was  a  Mont-  i 

been  encouraged  by  the  results  being  ob-  undertaking  and  some  of  the  richest  ; 

tained  at  the  Lumsden.  The  old  Cobalt  ‘be  Porcupine  camp  were  I 


SMRIFICE  S/iLE 

There  has  been  placed  in  our  hands  for  sale  a  block  of  8,320  acres  of 
speciallv  selected  farm  lands  in  the  Western  belt  of  the  C.  P.  R. 
Irrigation  lands  in  .Alberta,  1.600  acres  under  crop,  fully  equipped 
with  stock  and  machinery.  Will  be  sold  with  or  without  crops  at  a 
great  bargain.  .  ,  , 

Akso  a  large  Timber  Limit.  1,400  square  miles,  with  almost  un¬ 
limited  Water  Power.  Ideal  shipping  facilities.  For  quick  sale  will 
be  sold  at  a  fraction  of  its  value.  For  information,  none  but  bona 
purchasers  will  be  considered. 

MOI^TREAL  UNO  WESTERN  LAND  CO. 

518  TRANSPORTHTION  BVILOING  (10)  MONTREAL 


MATTHEWS,  WRIGHTSON  &  CO. 

(CANADA),  LIMITED 

MONTREAL  WINNIPEG 

Gren«*i'al  Ajj^onts 

LONDON  MUTUAL  FIRE  INSURANCE  OF  CANADA 

:{1  fSCOTPE  ST.,  Toronto. 


again  falsified  the  prediciions  of  the  pro¬ 
phets  of  evil  by  declaring  its  third  quar¬ 
terly  dividend  for  the  current  year  of  five 
per  cent. 

THE  PORCUPINE  .MILLS. 


Again  Made  Up  of  High  Grade. 


Six  mines  shipped  bullion  from  Cobalt  worked 


Central  is  now  l^eing  actively  w’orked  by  a  ^uken  out  of  its  workings, 
number  of  the  Pennsylvania  shareholders  “ 

who  purchased  the  assets  of  the  old  com-  HOLLINGER  AND  DOME. 

pany  and  incorporated  under  the  name  of  _  _ 

the  Penn-Canadian  Mining  Company.  An¬ 
other  diabase  proposition  that  is  be-  Ghief  Owners  of  (he  Two  Big  Porcupine 


.MBtthws,  Vv'riihtson  S;  Co.,  Limited 
London,  Lng. 


Roam,  Ive.s  &  Wrightson,  Inc. 
Now  York 


in  the  past  week  and  of  these,  three. 


is  being  opened 


Airgoid, 
by  the 


IHE  POR(  I, PINE  MILLS.  namelv  the  Drummond,  Cobalt  Townsite  Gyril  Lake  Mining  Company,  while  a  pro- 

The  chief  interest  in  Porcupine  con-  |  Cobalt  are  included  amongst  Pf>sition  is  on  foot  to  open  up  the  Fa.ster 

lues  to  be  centred  round  the  mills  that  \  ,  ,  time  this  Waldman  mines.  The  King  Ed- 


Prcpcrtics  Well  Satisfied  With 
Developments. 


tinues  to  be  centred  round  the  mills  that  i  ,,  ,  • 

are  working  and  the  mills  that  arc  being  '-b® 

planned.  The  production  of  the  working  .  , 

mills  is  being  watched  with  the  keenest  ^ 

interest,  as  these  facts  have  the  greatest  ,  .  . 

bearing  upon  the  future  of  the  camp.  The 

Vipond,  with  its  wonderfully  compact  and  • 

effective  little  mill,  is  not  only  the  pride  ^ "■  '' 

of  the  camp  but  it  is  likely  to  set  the  ''  ' 

standard  for,  metallurgical  practice  for  the 

Porcupine  region.  Mr.  Poirier  is  attaining 

a  high  percentage  of  extraction  with  a  mill  2',.  *  ’ 

that  is  costing  him  only  sixty-three  cents  Lasey-v,ODaii  .. 

per  ton  of  milled  ore,  after  making  a  t  f  Is 

proper  allowance  for  running  expenses,  a  -loiais  ..  .... 

ten  per  cent,  per  annum  depreciation  of  t-.  , 

the  plant  and  making  a  fair  allowance  for  j,  /  " 

heating  the  building.  This  latter  considera-  P 


Ounces 

112,142.8 

7,339.17 

24,180.06 

2,984.50 

1,476.90 

940,00 


im  this  Waldman  mines.  The  King  Ed-  I  Regardless  of  the  speculative  conditions 

her  was  Cross  Lake  has  been  pumped  out  and  prevailing  discontent  in  mining  mar- 

*  inspection  is  being  made  of  the  kets,  it  is  significent  that  the  chief  own- 

,  ,  property  and  other  mines  in  this  d  strict 

a®  are  being  looked  over  with  a  view  to  their  important  Porcupine  properties  are 

y,  .  reopening.  more  than  satisfied  with  their  own  mining 

57  812%3  other  parts  of  the  camp  there  is  also  ^nd  milling  developments.  There  is  ' 

4*403  50  ^  be  Last  Chance  neither  manipulation  or  studied  publicity  I 

12;975;00  to  t'reZked  S  "“I  concerning  the  results  being  obtained,  be-, 

i  Vonnft  A?  fie  reworked,_  w'hile  at  the  extreme  nans.. 


ALLIANCE  INVESTMENT  CO.  (Canada) 

LIMITED,  OF  CALGARY,  ALBERTA 
BANK  OF  OTTAWA  BLDG.  MONTREAL 


IvTnhai; .  040  0^  664  (^0  by  the  .Jajola 

isey-Cobalt .  940,00  564.()i>  porcupine  .syndicate. 

o  on  1  s  1  TOTi-'t-'tOR  expected  that  before  the  end  of  the 

. -,JQ4,61.1.53  year  a  few  more  properties  will  have  re- 


concorning  the  results  being  obtained,  be- 
^  nn  I  "brth  of  the" township ‘the  Twentieth'ceT  I’orcupine  is  in  discredit  and 

564.00  i®  taking  care  of  itself 


The  bullion  shipments  from  the  camp  to 
date  for  the  pre.scnt  year  arc: 


tion  is  likely  to  cut  a  high  figure  in  some  |  x,. 
of  the  huge  mills  that  have  been  erected  1 


Nipissing  .. 
Cr.  Reserve 


Ounces 

2,279,.504.79 

238,304.00 


very  iiciie  co.si.  uniciai  iigures  nave  not  R,,fr„i„ 
yet  been  published  for  the  results  of  the  !  n  '  ' 

first  clean-up  of  the  Hollinger,  but  it  is  !  t,- 
known  that  the  recoverywas  very  satisfac-  j  prethtnvcv  ' 

~  C.  of  Cobalt 

CROWN  RESERVE  L\  PORCUPINE.  |  Colonial  , .  . 
The  Crown  Reserve  is  maintaining  its  La  Rose  . . . 
reputation  for  picking  winners  in  Porcu- | fiDlaufer  . 


does  the  width  of  the  vein  improve  with 

depth,  but  the  values  of  the  ore  also  get;  _  ,  ,  n-T«r-n-,o  ms  /t.  i 

better,  and  work  has  now  been  started  to  I  .  2.904,643.53  0,70i,13o.l8  t 

sink  to  the  400-foot  level.  Plans  are  be-  Nine  mines  contributed  to  the  ore  ship-  w’e  com 
ing  prepared  for  a  ten-stamp  mill,  but  nients  and  all  of  fhe.se  with  the  exception  months  a: 
these  will  wait  until  results  are  obtained  of  La  Rose  with  one  car  of  low  grade,  and 
from  a  test  shipment  of  ore  made  to  Me-  Nipissing  with  two,  were  made  up  of  high  December 
Gill  University  and  meanwhile  careful  tab  grade  ore.  The  shipments  in  pounds  are  January 
is  being  kept  on  results  obtained  at  the  as  follow.s:  February 

other  Porcupine  mills  in  operation.  |  La  Ro.=e,  2h,  11  . .  202,250  :viavch 

-  j  Nipissing,  21  .  129,870  April 

ANOTHER  MINE  RE-OPENS.  I  . .  >iay  ..  . 


Temiskaming 

.  ■  2,331.00 

O'Brien  . .  .  . 

.  112,147.72 

N.  Scotia  . . . 

.  49,010.00 

Buffalo  . .  . . 

.56,580.00 

McKin.-Darr. 

80,327.00 

Kerr  Lake'.. 

.  --  16,097.95 

Trethewey  .  ■. 

,  -  '  5,703.76 

C.  of  Cobalt. 

1,618.40 

Colonial  , .  . . 

1,698.00 

La  Rose  .... 

41,189.00 

Wettlaufer  . . 

3,032.00 

Cobalt  Lake 

.  5,256.88 

Right  of  way 

.  505.50 

C.  Townsite 

2,984.50 

Drummond  .  . 

1,476.90 

Casev-Cobalt 

940.00 

Misc.sl . 

16,322.56 

Totals  . .  . 

.  2,904,643.53 

Value 

$1,343,677.61 
•  124,171.94 
1,421.91 
65,326.62 
31,800.00 
:)3,414.54 
6,069.37 
69,740.99 
3,238.00 
1,000.00 
1,018.00 


opened  and  a  few-  of  them  may  also  by 
that  time  have  given  results  that  will  re¬ 
sult  in  adding  to  the  camp’s  shipments. 

GOLDFIELD  CONSL.  MINES. 

June  Gross  $.57.3,658  Compared  With 
$550,656  in  May — Net  832.5,475 
Against  $.309,622. 


So  great  is  the  confidence  of  the  man¬ 
agement  of  the  Hollinger  and  the  Dome 
there  i.--  no  need  of  elaborated  announce¬ 
ment.-^.  Both  mills  are  effecting  high  re¬ 
covery  of  the  gold  contents,  and  the  ton¬ 
nage  crushed  excced.s  original  expectations; 
simplifications  arc  being  effected.  Hollin¬ 
ger  milling  grade  is  averaging  over  an 
ounce  per  ton.  Dome  grade  is  about  half 
an  ounce  per  ton  crushed.  The  former  is 
milling  ore  closely  representing  an  average 
of  the  mine,  apart  from  the  higher  grade 
sections.  The  Dome  is  taking  its  ore  as  it 
comes  from  the  series  of  small  quarries — 


CORPORATION  TRUST  COMPANY,  MONTREAL,  CAN. 

'I'liis  Ooiipjiny  will  lr:iiis;iri  loisincss  401  ('oiiKorvnt iv,'  linos  inily. 

.\iiy  Inislnoss  I  lull  iiiiy  otln  r  ’I'nisl  (  iiinininy  ilcios  wo  can  do. 

Onr  e'liarlor  was  a  spo.  iai  .\oi  of  ilio  (.Mtolioo  l.ogislalnro, 

'I'nisl  1  •opiii-lniont  F.oiol  Hi  part nioiil  liopisirars  ami  'J'ransfor  Aponts. 

BANNELL  SAWYER,  B.C.L.,  General  Manager, 


TIMELY  LIFE  INSURANCE  TOPICS 


By  B.  W.  N.  GRIGG,  A.A.S. 


on.sequentiy  it  also  is  an  average  over  the  I  and  agents  have  been  instructed  to  pro 


whole  .section  being  mined.  When  this  is  duce  less  of  some  classes — something  new  ^  possibilities  than  the  ordinary  form,  that 
clearly  understood,  the  enuanimitv  of  the  under  the  sun.  ,  is  to  hedire  bv  carrying  insurance.” 


1,000.00  '  Boston  Final  figures  of  Goldfield  Con-  whole  .section  being  mined.  When  this  is  duce  less  of 

1,018.00  solidated  Mines  for  June  show  net  of  clearly  understood,  the  eijuanimity  of  the  under  the  si 

22,075.00  $325,475,  compared  with  $309,622  in  May  L'ltrest  owners  of  the  Hollinger  and  the 

.V0P0--  Production  totaled  32,365  tons  of  a  gross  ^ comprehended.  A  S'L 

2,989. a-Q  r  u  hen  Mr.  Robbins  reported  on  the  ilollin-  Paul  Mortf 

273.00  value  of  $.11.3,608,  an  average  of  $17.72  per  (,er,  as  of  January  1,  the  average  grade  told  at  the 

1,790.00  There  were  milled  29,040  tons,  with  of  his  mine  worked  out  at  $22  per  ton.  New  York  ai 

886.00  average  extraction  of  92.6.3  per  cent.,  and  This  as  applied  to  all  the  ore  bodies  de-  In  a  town 
574.00  3,ti25  tons  were  shipped,  of  average  value  vcloped  or  merely  intersected  at  various  rare  thing  a 

10,8-36.64  of  $23.91.  Net  recovery  from  all  ore  was  points.  Today  Mr.  Robbins,  if  called  upon,  boy  pupil: — 

- -  $16.(50  per  ton.  Net  cost  per  ton  was  might  increase  by  50  per  cent,  that  per  ‘■'Tommy,! 


THE  LIMIT.  '  is  a  much  greater  sum.  In  short,  he  is  not 

...  merely  gambling,  but  he  is  giving  heavy 
The  Equitable  has  approximated  the  ruinous  odds,  if  the  bet  goes  against 

lount  of  new  husines.s  allowed  by  :aw  ^im.  There  is  one  way  to  avoid  such  un- 
d  agents  have  been  instructed  to  pro-  j  conscionable  gambling,  far  worse  in  it.s 


amount  of  new  husines.s  alloweii  by 


A  .'^TOHY  WITH  A  MORAL. 

Paul  Morton,  the  noted  insurance  official, 
told  at  the  s  l^nquct  in  columns  that  in  connection  with  co- 

New  York  an  ^ '  operative  publicity  the  companies  in  their 

In  a  town  '\|‘‘“re  lift  m.  u  .  <  -  ,  ,  interest  might  well  unite  in  an  effort 

rare  thing  a  school-teacher  said  to  a  little  attention  of  tho  public  to  tho 


is  to  hedge  by  carrying  insurance.” 

THE  PROBLEM  OF  (  ANGER. 

A  few  weeks  ago  it  was  suggested  in 


$6.76.  Development  work  totaled  3,034  ton  average,  and  he  safe.  At  this  rate  of  ‘‘A  widow,”  Tomir 

progress,  tho  assumption  is,  the  gross  value  woman  with  a  large 

We  compare  June  earnings  with  previous  of  Hollinger  ore  developed,  and  conser-  who  takes  boarders, 

months  as  follows:  vatively  estimated  as  indicated  ore,  cannot  — 

Gross  value  Net  earn,  be  far  from  $12,00(),()0(),  and  more  likely  I)EMO( 

December . $769,169  $50.3,476  exceeds  that  total.  So  secur  is  the  posi-  :\Ianv  will  be  cor 


define  the  word  widow.” 


conservation  of  health. 

The  Monitor  now  haiA  an  article  on  the 


”  A  widow,”  Tommy  ^fi.®'^'-’red  ”  i^s  a  poor  ..^ncer,  in  which  it  is  proposed 

woman  with  a  large  family  of  chi  companies  co-operate  in  an  effort 

who  takes  boarders.  .  : _ _  ru_ _ ^  r..4..i  .i;„ 


is  being  kept  on  results  obtained  at  the  !  as  follows: 

other  Porcupine  mills  in  operation.  !  La  Ro.=e,  2h,  11  . 202,250 

-  j  Nipissing,  21  .  129,870 

ANOTHER  MINE  RE-OPENS.  I  JXit'iL’’: S5:??!! 

j  McKinley,  Ih.  . .  82,750 

The  Cochrane  Cobalt  is  Encouraged  by  I  Cobalt  Lake,  lb .  68,250 

Results  Attained  by  Its  Successful  I  Hudson  Ba.v.  Di .  63,580 

Kerr  I.ake.  In . . .  .  40.000 

Neighbors.  |  Xemiskamin^S  Ih.  .  '  01,998 


February 
2q2,25()  :viavch  . . 


«'.260  M^y 


. $769,169 

.  733,344 

.  740,793 

.  734,655 

.  610,708 

.  .5.50,656 

.  57.3,658 

. 4,712,983 

BAR  SILVER 


previous  oi  noiiingci  ore  oeveiopea,  ana  conser-  who  takes  Doaraers.  U,,  investigate  .some  of  the  mo.st  fatal  dis- 

vatively  estimaUd  a.s  indicated  ore,  cannot  mi'm/u- u  \ niiv  cases  with  a  view  to  preventing  their 

-V  DLMOI.RAPHY.  :  ravages-that  the  life  insurance  profe.ssion 

total.  So  secur  is  the  posi-  :\Iany  will  be  compelled  to  consult  the.  should  not  stop  at  compiling  useful  statis- 
Hollinger,  the  chief  owners  are  dc-  dictionary  as  to  the  exact  meaning  of  this  !  do  something  in  the  way  of  pre- 

487,261  termined  to  devote  their  energies  toward  word  which  is  now  much  in  evidence.  To  yention. 

onVn-J  u^‘'f-'''e.ssivo  mining  at  greater  depth  and  save  our  readers  the  trouble  we  will  give  jf  ijfe  insurance  companies,  not  content 
’oon’!!oo  extensive  exploitation  of  the  .senes  of  ^he  accepted  definition  here:  “  The  study  with  paying  death  claims,  did  .--(omething 

Qo?’^5r  fi^Dhwe.st  and  southeast  of  the  Hoi-  of  vital  and  social  statistics  in  their  ap-  ,  practical  in  the  way  of  preventing  them, 

I  plication  to  ethnology  and  anthropology.”  !  the  sphere  of  their  beneficence  would  be 

,980, o6G  While  this  is  going  on  underground  at  Tq  know  this  may  be  useful  in  view  of  the  :  widened  without  loss  to  themselves. 


2,980,366 


W  hiie  this  IS  going  on  underground  at  To  know  this  may  be  useful  in  view  of  the 
the  Hollinger,  the  further  ten  .stamps,  mak-  fact  that  “The  'international  Congicss  of 
ing  forty  in  all,  will  immediately  be  in-  Hygiene  and  Demography  ”  will  meet  in 
stalled,  as  well  as  the  additional  power  i  Washington,  D.G.,  in  September.  The  life 


of  vital  and  social  statistics  in  their  ap-  ,  practical  in  the  way  of  preventing  them, 
plication  to  ethnology  and  anthropology.”  !  the  sphere  of  their  beneficence  would  be 
To  know  this  may  be  useful  in  view  of  the  j  widened  without  loss  to  themselves. 


Mr.  Robbins  feels  assured  of  hi.s 


.  ,1  I  ; . .  . .  . . . .  . .  I  iiKsuiitim;  world  will  be  represented  by  a 

1 1  ade  in  silver  bars  hinge.s  now  op  the  ability  to  ff^d  forty  stamps  and  increase  committee  from  the  association  of  life  in- 


The  very  favorable  returns  that  are  I  Total . 

being  attained  at  depth  at  the  Temiskam-  |  The  shipments  for 
ing  and  at  the  Beaver  Mines  are  inducing  i  date  are  as  follows: 
the  owners  of  the  Cochrane  to  resume  oper-  j 
ations.  The  Cochrane  is  a  neighbor  of  |  p,,‘frTi„ 


Total  .  793,928 

The  shipments  for  the  week  and  year  to 


eventualities  of  the  Chinese  loan  negotia¬ 
tions.  If  governmental  authorities  couple 


his  ore  reserves,  now  he  has  his  mine  work-  surance  presidents, 
ing,-:  in  shape.  And,  while  this  explains 


nent  men.  Sir  Henry  Pellatt,  E.  R.  Michie,  i 


driven  to  the  vein,  which  showed  an  in¬ 
crease  in  width  and  value  over  the  show- 


four  strong  leads  were  located  and  partly 


clown  for  a  considerable  time. 

The  fact  that  the  ore  encountered  at 
the  400  and  500-foot  levels  at  the  Temis- 
kaming  and  Beaver  mines  and  appearing 
in  the  Keewatin  formation,  increases  in 
value  with  depth  makes  it  hopeful  that  fur¬ 
ther  development  will  prove  profitable  to 
the  Cochrane  as  the  geological  formation 
is  identical. 


Wk. 

Aug.  2.  Y'r.  to  date  ' 

Beaver . . . . . . 

219.75  1 

Buffalo  . 

.  28.98 

756.94  : 

Casev  Cobalt . 

212.15  i 

City  of  Cobalt . 

812.51  1 

Cobalt  Lake . 

.  .34.12 

4.33.36  ; 

Cobalt  To'vvnsite  . . . . 

.  43.63 

924.31  1 

Chamb.-Ferland  ; . 

257.05  1 

Coniagas . 

1,143.63  1 

Crown  Re.sorve  . 

302.08  1 

Drummond  . 

330.30 

IIud.?on  Bay  . 

.  31.79 

140.06  , 

Kerr  Lake  . 

.  20.00 

444.14  , 

La  Rose  . 

.  101.12 

2,101.. 59  1 

Lost  and  Found . 

15.00  ; 

Nipissing  . 

.  64.93 

1,330.. 56 

YIcKin.-Darragh  . . . . 

.  41.37 

1,633 . 48  ! 

O’Brien  . 

345.62  ! 

Provincial  . 

22.22  1 

Right  of  Way  . 

180.01  1 

Temiskaming . 

.  30.99 

681.23  1 

Trethewev  ..  . . 

283.54  ] 

Wettlaufer- . 

229.04  i 

.  396.9.3 

13,068.57  I 

H.  High  grade;  L. 

Low  grade 

i 

themselves  and  the  Republic  with  the  outside  content  obtaining  in  Hollinger 


world  in  a  responsible  manner  there  is 


01.9  ’  -  i  relation,  but  in  that  way  is  as  yet 

-12. lo  :  an  enigma. 

I  India  does  not  seem  to  be  absorbing  sil- 
4.33.36  ;  ygr  at  a  rate  which  satisfies  the  expecta- 
'  tions  of  the  Bombay  group  of  speeulator.s. 
“O'-fifi  1  The  daily  offtake  had  fallen  from  50  to  40 
oo'"c  '  *^“''®  ■'veek  ending  July  25. 

990 'on  niade  satisfactory 

i  ionc  progress,  and  the  wheat  exports  are  fairly 


inner  circles,  the  same  is  true  of  the  Dome, 


of  months  Dome  power  costs  will  he  less¬ 
ened.  Its  mining  costs  arc  extremely  low; 
it-  extraction  is  all  that  could  he  desired. 


and  then  Dome  milling  extension  should  he 
in  ..rdcr.  Meanwhile  speculators  who  look 
to  the  Dome  as  a  market  steam-raiser  will 
not  be  accommodated. 


THE  GAMBLERS. 


PORCUPINE  MILLS. 


The  Engineering  and  Mining  Journal  has 
some  interesting  information  relating  to 
the  production  of  the  mills  at  Porcupine: 

“  With  one  exception,  tonnage  milled,  ex- 


A  vast  amount  of  attention  has  been  |  traction  made  and  production  projected, 
excited  over  the  as.-iassination  of  Resen-  ;  have  been  far  better  at  the  four  mills  than 
thal.  j  could  have  been  anticipated  two  months 

There  is  a  complication  of  aggravating  |  ago.  Though  in  no  case  are  the  following 
circumstances  in  connection  with  this  crime  figures  official,  they  are  sufficiently  au- 


which  has  centred  ill 


It  is  not  our  into 


od  the  eyes  of  the  world  ;  thoritative  to  give  a  very  close  approxima- 
and  his  :-upposed  as.sassins.  ]  tion  of  what  the  Porcupine  camp  is  nro- 
.ention  to  animadvert  upon  ;  ducing  just  one  year  after  the  big  fire  which 


to  clear  up  and  the  effect  of  27-pence  sil-  ! 

ver  on  production  has  yet  to  be  reckoned  f  PRESTON  DOME 


1 'fi99"]fi  I  Reports  of  trade  conditions  in  China,  as  I 
^  9J'  ro  I  ^^ficted  the  silver  market  during  war  | 

’oo'oo  '  -'iome  light  on  condition.?  there.  First,  1 

m  '  effect  of  disturbances  was  to  cause 
ici'oo  1  hoarding  of  silver,  to  cash  banknotes  and 
to  trade  in  cash  terms.  This  resulted  in 


STILL  ALIVE. 


I  lence  of  the  L^aniblin^'  habit  and  the  consc- 
!  quent  enormou.s  incomes  thai  are  i-eaiied 
j  by  criminals  working  upon  the  almost  uni- 
j  versal  passion  of  men  and  women  for 
:  games  of  chance. 


-  insurance  profession  has  been  freiiuently 

Remove  From  Porcupine  But  Now  Owners  referred  to  as  conducting  a  specie.?  of  phil- 
of  Cobalt  Silver  Bar  '  anthropic  gambling  game.  Nor  ha.s  this 

_ _ ■  I  idea  yet  faded  from  the  popular  mind  by 

Tho  Preston  Ea.st  Dome  Co.,  whieh  i  any  means.  This  conception  of  the  busf- 


'  istence: 

Daily 

Average 

Daily 

'  Mills. 

tonnage. 

grade. 

produc. 

'  Dome . 

$  9.00 

$2,808 

:  Hollinger  . . 

....  250 

20.00 

4,250 

Vipond  .  .  . 

.  80 

15.00 

900 

McIntyre  . . 

....  60 

10.00 

510 

'J'otal  .  .  . 

.  715 

*$13.. 50 

$8,468 

G.T.R.  NEW  TERMINAL. 


'  the  scarcity  of  money  metal.  On  that  i 
i  account  British  silver  dollars  were  im-  i 
j  ported  into  China. 

As  soon  as  normal  conditions  in  trade  ' 
occur  in  that  country  it  may  turn  out  that 
with  the  silver  in  hiding  released,  with  the  | 
substitution  of  credit  for  cash  terms  in 


cause  of  Preston  Ea.st  Dome  Co.,  which 

On  that  i  abandoned  operations  in  Porcupine  a  short 


anthropic  gambling  game.  Nor  ha.s  this  !  ’'Average  grade. 

idea  yet  faded  from  the  popular  mind  by  |  One  day  this  month  the  Dome  milled  376 

any  means.  This  conception  of  the  busi-  i  tons  in  24  hours,  but  that  vvas  exceptional, 

ness  of  insurance  i.s  entirely  fallacious,  as  i  and  a  daily  average  of  325  tons  for  July 

the  company  does  not  insure  the  individual,  i-s  conservative.  A  duty  of  10  tons  per 


while  ago  is  resuming  operations,  this  time  but  a  group  of  individual.?,  the  cfTect  upon  j  stamp  can  easily  be  obtained.  An  extrac 
in  silver  bearing  ore.  3'hcv  have  pur-  |  whom  of  the  law  of  mortality  is  well  |  tion  of  75  per  cent,  is  made  on  the  first 

know'n.  According  to  these  immutable  plates,  and  an  extraction  of  96  per  cent. 


chased  the  Silver 


■Mine  in  Cobalt, 


.  .  ‘.u  f  I  ‘r  laws,  it  is  certain  that  a  definite  propor-  altogether.  Once  a  duty  of  10  tons  per 

whith  lies  adjacent  to  the  Savage  claim  of  •  .  ...ill  full  in  .Im-lmi-  i>nlii<»-  i  stamn  is  obtained  there  is  little  doubt  that 


SCOTIA’S  RECORD  OUTPUT. 


Will  Transfer  Shops  and  500  Employees 
From  Brockville  to  Prescott, 


The  Nova  Scotia  Steel  and  Coal  Com-  BROCKVILLE,  Ont.  According  to  an  I  ^g^tain  factor  in  its  bearing  on  silver  in 
pany  mined  a  record  tonnage  of  coal  dur-  f  agreement  entered  into  between  the  Grand  -  India. 

ing  the  month  of  July  and  also  made  a  j  Trunk  Railfay  and  the  town  of  Prescott,  - - — — - 

record  in  the  production  of  steel  ingots,  the  company  will  remove  ius  terminals  from  ifipuu  T  HAQ  PAIIA  i/in'"' 

As  the  June  prqduetion  was  the  best  nf  ■  Prescott  within  the  next  two 

anv  mriTlth  in  nauf  T-oarc  nnn^li  +  inno  *  ii"-  - 


."v,  Mnk'ini  ,  k  ravage  Claim  oi  j  ^  claims  will  fall  in  during  any  policy  stamp  is  obtained  there  is  little  doubt  that 

kir'b  ^  r  :  vear,  .so  that  the  element  of  chance  is  another  unit  of  10  or  20  stamps  will  be 

V  rifnnf^i  prod u(  ing  ovcr  ..  .90,000  taking  the  group  as  a  whole.  added  to  the  mill  as  quickly  as  the  enlarge- 

w  9  r?Ku  f  r  ''‘’'t  •?"  k" I  The  aim  of  insuran^l:  is  not  to  take  a  ment  can  be  made. 

im  *'''  f^“i  ^  hut  to  escape  a  risk.  There  is  a  It  is  only  within  the  past  ten  days  that 

r'ii shares  of  stock  in  their  |  dying  in  any  year  of  life,  but  the  Hollinger  mill  has  been  running  all  30 

ent^Ina  t  >Hipossible  to  .<-ell  this  in  the  a  group  of  men  combine  and  under-  .stamps.  Results  so  far  have  been  entirely 

PTi'kii^  ,-n  u  1  L  take  that  the  survivors  .shall  indemnify  the  i  satisfactory,  both  as  regards  extraction  and 

the  company  still  has  ample  cash  those  who  die  the  individual  |  tonnage.  So  far  only  30  stamps  have  been 

on  hand  to  ^velop  a  Cobalt  property,  they  „i|  piompnt  of  chance,  while  the  !  installed,  and  durinc-  the  month  of  July 


any  month  in  past  year.?,  conditions  evi-  !  . 

dently  are  prosjiei-ous  at  the  company’s  j  years  in 


plants.  The  July  figures  compare  -Jith 
June  as  follows: — 

July — Tons.  June — Tons. 

Coal  mined  .  75,000  71,900 

Coal  shipped .  90,000 

Pig  iron  .  6,500  7,074 

Steel  ingots  .  7,670  7,450 

The  company  shipped  40,000  tons  of  ore 
from  Wabana  last  week,  shipments  for  the 
month  of  July  being  90,000  tons. 

T.,  H.  &  B.  SECURE  OPTION. 


KERR  LAKE  HAS  PAID  140  ^ . 

The  Kerr  Lake  Mining  Company,  by  pay- 


vears  in  con.«ideration  of  a  fixed  assess-  ^  ,  The  Silve 

ment  cheap  water  and  light,  and  the  build-  The  Kerr  Lake  Jlining  Company,  by  pay-  though  in  i 
ing  by  the  corporation  of  a  subway  at  a  ing  the  regular  quarterly  divided  of  five  ^  little  silver. 


have  not  sufficient  to  develop  to  a  produc¬ 
ing  stage  a  low-grade  gold  proposition  in 
Porcupine. 

The  Silver  Bar  has  been  idle  for  years, 
though  in  its  early  stages  it  produced  a 


escapes  all  element  of  chance,  while  the  |  installed,  and  during  the  month  of  July 
co.mpanies  i.ssuing  the  policie.s  are  just  as  I  an  average  of  250  tons  will  be  cru.shed  and 
well  secured  as  their  patrons,  since  the  j  treated  per  day.  A  few  days  ago  the  grade 
premiums  are  calculated  with  all  chance.?.  I  of  ore  during  a  24-hour  run  was  $17.  Care 
It  is  merely  a  case  of  the  community  pro-  was  taken  that  none  of  the  high-grade 


tecting  the  individual. 


from  the  main  vein  should  be  treated,  and 


dane'crous  crossing  at  an  estimated  cost  per  cent,  on  September  16,  veil!  bring  their 
of  $25  000.  The  Grand  Trunk  binds  itself  total  disbur.semcnts  to  shareholders  to  $4,- 
to  expend  $150,000  interminal  facilities  and  170,000,  er  140  per  ^Pt.  of  the  capitaliza- 
has  already  845  acres  of  land  purchased  or  tion  of  $3,000,000.  The  dividend  record  is 
under  option  to  meet' the  requirements  of  as  follows: 

the  new  engine  shop.?  and  yards.  .  Amount. 


sent  a  payroll  of  about  $350,000  annually. 


at  West  Shining  Tree,  according  to  a  de-  ville  has  been  a  terifiinal  m  the  Grand 


spatcb  from  Sudbury, 


Trunk  since  its- coiner vwtibn' 87  years  ago. 


P.C. 

Amount. 

1905  . 

$  15,000 

1906  . 

1.35,000 

1907  . 

240,000 

1908  . 

.  15 

450,000  1 

1909  . 

690,000  ^ 

1910 . 

1,200,000  i 

1911  . 

. .  33 

990,000 

1912  ...  .... 

450,000  j 

'Total  .... 

'$4,170,000  I 

luiie  Sliver.  |  insur-  I  there  is  little  doubt  that  later  an  average 

-  ing  coinpanv  or  the  assured,  but  the  un-  ‘  of  $30  can  be  obtained.  For  the  month  of 

.3IINE  OI  TPUT  IN  COLORADO.  I  assured,  who  are  “the  gamblers.”  A  man  j  July  the  average  will  approximate  $20.  An 

'Ihe  value  of  the  output  of  gold  silver  '  who  has  relatives  depending  upon  him  and  |  extraction  of  85  per  cent,  can  easily  be  ob- 

copper,  lead  and  zinc  recovered  from’  I  who  goes  without  an  insurance  policy  is  j  tained,  and  the  figures  in  the  summary 

placers,  gold-silver  hiillion.  and  from  ore  i  taking  a  chance  of  depriving  his  dependents  are  reckoned  accordingly.  .... 


1910.  a  decrease  in  value  for  1911  of  $1,- 
255,661. 

Of  the  Colorado  zinc  output  of  94,607,456 


sion  he  says: —  I  ball  and  pebble  mills,  and  he  has  found 

“  The  man  who  does  not  insure  gambles  |  that  even  when  the  rolls  are  set  to  1  inch 
with  his  uninsured  property,  or  he  compels  |  he  can  get  an  average  daily  of  between 


10 
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AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


BROUGHT  UP  TO  DATE  WEEKLY 


Stocks  Listed  on  the  Montreal  Stock  Exchange. 


STOCKS 


BpII  Telephone  Coy . 

Brit.  Col.  Packers  Assn . 

“  “  Pfd.  A.... 

“  “  -  B . 

Burt  Co.  F.  N . 

“  *  Hd . 

Canadian  Pacific  Railw.ay . 

Canada  Car  Foundry  Com . 

“  “  “  Pfd . 

Canada  Cement  Com . 

*  "  Pfd . 

Canadian  Converters . 

Can.  Consolidated  Rubber . 

“  “  “  “  Pfd.... 

Canadian  Cottons  L’td . 

“  “  Pfd . 

Canada  General  Electric . 

Canada  Locomotive  Co.  Com . 

“  “  “  Pfd . 

Crown  Reserve  Mining  Co . 

Dominion  Cannens  Com . 

“  “  Pfd . 

Detroit  Electric  Ry . 

Dominion  Coal  Pfd . 

Dom.  Iron  A'  Steel  Pfd . 

Dom.  iSteel  Corporation . 

Dominion  Park . 

Dominion  Textile  Com . 

“  “  Pfd . . 

Duluth  S.  S.  &  A.  Com _ ;  . 

“  “  Pfd. . 

Duluth  Superior  Traction . 

East.  Can.  P.  &  P.  Co . 

Gould  Mf’g.  Co . 

“  “  Pfd . 

Halifax  Electric  Ry . 

Havana  “  . 

Havana  “  Pfd . 

Intercolonial  Coal  Com . 

“  “  Pfd . 

International  Coal  &  Coke . 

Illinois  Traction  Coy.  Pfd . 

Kaministiquia  L.  &  P.  Co . 

Lake  of  Woods  Milling . 

“  “  Pfd . 

Laurentide  Co.  Lt'd . 

Mackay  Cov.  Com . 

“  “  Pfd . 

Mexican  Light  &  Power  Co . 

“  “  “  Pfd... 

Minn.,  St.  Paul  &  S.S..M.,  Com. . . . 

Pfd... 

Montreal  Cottons  L’td . 

“  “  “  Pfd . 

Montreal  L.  H.  &  Power . 

Montreal  Loan  &  Mortgage . 

Montreal  Street  Ry . 

Montreal  Telegraph . 

Nor.  Ohio  Trac.  &  Light  Coy . . 

North  West  Land . . 

Nova  Scotia  Steel  &  Coal  Com . 

“  “  “  Pfd . 

Nipissing  Mines  Coy . 

Ogilvie  Flour  Mills  Com . 

“  “  “  Pfd . 

Ottawa  Light  &  Power  Coy . 

Paton  Mf’g.  Co . 

Penmans  L’td.  Com . 

“  “  Pfd . 

Porto  Rico  Ry.  L.  &  P.  Coy . 

Quebec  Ry.  L.  &  P . 

Rich.  &  Ont.  Nav.  Coy . . 

Rio  de  Janeiro  Tram  L.  &  P.  Coy . 

Russell  Motor  Car  Co.  Cora . 

“  “  “  “Pfd . 

Sao  Paulo  Tram.  L.  &  P.  Coy . 

Sawyer  Massey  Com . 

“  “  Pfd . ; 

Shawinigan  Water  &  Power  Coy . 

Sherwin  Williams  Paint  Co . 

“  “  “  Pfd . 

Smart  Bag  Co.  Com . 

“  “  Pfd . ;;;;;;; 

Spanish  River  Com . 

“  Pfd . ;; 

Steel  Co.  of  Canada . 

“  “  “  Pfd . 

Toledo  Railway . 

Toronto  “  . 

Tooke  Bros.  Com . 

“  “  Pfd . 

Tri.  City  Ry.  &  Light  Co.  Pfd . 

Twin  City  Traction  Ry . 

“  “  “  Pfd . ; 

W’est  India  “  . . 

Windsor  Hotel . ’ .  . , . 

Winnipeg  Electric  Ry . 


Shares 
par  value 

CAPIT.'\L 

dividend  per  CE.N'T. 

1911 

1912 

to  Aug.  2 

•Authorized 

If sued 

oliWrcS:  When  Payable 

j  High 

Low 

High 

Low 

! 

s 

S 

! 

100 

.30  000,000 

15,000.(XK) 

•> 

1  O 

153 

140 

165 

1  145 

. 100 

2,51X1.000 

1.51I.4tX) 

3 

78 

39 

105 

671 

..  100 

750.(XX) 

()35,(XKI 

3} 

3} 

Mav,  Nov . 

98 

.  90 

99} 

!  99 

..|  100 

750,000 

310,S'X) 

3} 

3} 

Mav,  Nov . 

100 

1  98 

100} 

i  100 

..  KXl 

750.(X)n 

7.50,000 

1} 

1} 

Jan.,  Apl  ,  Julv,  Oet ... 

1 

1  _ 

1 

..1  100 

].i.'n.2(X) 

1,130.2(H) 

U 

IJ 

Jan.,  ,\pl.,  Julv,  Oet.  .. 

112J 

! 

100 

200.(XH).0!>!I 

1PS,(KK),(IOO 

2} 

2} 

Jan.,  .'Ipl.,  July,  Oct .... 

2461 

iiXH 

276} 

220^ 

..  100 

5,(XK).0(H) 

3,.5(  tl  O'X) 

April,  Nov . 

75 

(K) 

92 

,  61 

..■  100 

7..)(i0,n(Hi 

().1(X).(KK1 

1} 

IJ 

109 

101 

114 

;  102 

.  .j  100 

lO.OOO.OIX) 

13.,500,(XX) 

31} 

20 

31 

i  26 

..  100 

ll.fK»0.(XX) 

10..5(K).(XXI 

1} 

1} 

Feb,,  Mav.  Aug.,  Nov.. 

92 

80 

92} 

'  87 

..1  100 

S.IKXI.OIX) 

1.733.5(X) 

1 

Feb.,  Max  ,  Aug.,  Nov.. 

45} 

j  32} 

471 

30} 

..,  100 

.3,0txi.000 

1?  M\) 

1 

1 

99} 

1  So 

86 

.  .  100 

2,(XI0,000 

i.(<,'>n.(Kx) 

u 

u 

Jan.,  .\pl.,  Julv,  Oct _ 

KX) 

105 

ItO 

;  ICO 

.  .1  1(X) 

3,.5(XI,(XK) 

2.715,(XX) 

24} 

17 

.30 

16’ 

. .  100 

l.-'XIO.IXK) 

3,.57.5.1XX) 

1} 

1} 

79 

60 

77) 

69 

. .  100 

ll/,()(KI.(K)0 

5,(iK),otX) 

li 

112} 

108} 

11.8} 

Kl71 

. .  1(K) 

2,'otXI.(KX) 

2,(XX),(XX) 

34 

33} 

40} 

20} 

1 ,5(H),(X)0 

1,,5(K),IKX) 

ll 

93} 

89} 

94} 

86} 

..l  1 

2,0(KI.(KH) 

1,'.(!)1),1I.57 

2&3 

2&3 

Monthly . 

3  62 

2.40 

s.rx) 

2.'.X) 

,f  100 

5  (XXl  (KlO 

2  148  IXX) 

73 

60 

1. 

.|  100 

5.(HX',(KX) 

2.170.000 

u 

1} 

Jan.,  ,\pl.,  Julv,  Oct . 

105 

92 

10? 

Kr2 

.|  1(X) 

12,,5(X),(KK) 

]2.500,(XK) 

1} 

1} 

March,  June,  Sept.,  Dec. 

77} 

63} 

751 

551 

100 

3,(KKJ.(MX) 

3.(KH),(KX) 

.'<} 

3} 

Jan.,  .-Xiigust . 

115 

106 

11.5 

no 

.1  100 

5,(XXl,()iX) 

5.(XK).()IX) 

3} 

3} 

April,  October . 

106 

100 

KK) 

KM) 

.1  100 

so.tHxi.oa!) 

3,5,05i),MK) 

1 

1 

Jan.,  .'Vpl.,  Julv,  Oct . 

(i3} 

50} 

691 

54; 

](K) 

400. 0(X) 

4(X).(KK) 

2}c 

21c 

110} 

102 

1()5 

106 

.'  100 

7,.5(X).()(X) 

5.(XI0,(XX) 

1} 

1} 

61 

71 

65} 

.i  100 

2.5(XI.(KKI 

I,85!l,()30 

li 

u 

Jan.,  Apl.,  July.,  Oct - 

106 

96 

102 

99 

.  100 

12  (XXi.tXK) 

12  tXX)  (KK) 

.j  100 

lO.tXXI.OOO 

U(.(HX).(XX) 

.'  100 

;t,.5(x).cxx) 

3..51X).(XI0 

n 

1} 

79} 

80 

78' s 

.1  KXI 

1,.5(X),(XX) 

1..5(X),(XX) 

March.  Sept . 

50 

47 

42 

30 

100 

750,(XKI 

745.(XX) 

i} 

1} 

Jan.,  .'April,  July,  Oct... . 

no 

no 

.1  100 

7.VI,(XXI 

745.(X)0 

1} 

li 

KX)1 

100 

.  100 

I  .5(X),(KKI 

1,4(X),000 

•  ) 

o 

Jan.,  Apl.,  July,  Oct . 

155 

129 

1.56 

150 

.  lOfJ 

7.5(MI.O(X) 

7.4()3.()30 

1} 

1} 

Ti 

96} 

120 

no 

.'  100 

5,(XK).(XI0 

5  (XXl.tXX) 

1} 

Jan.,  .'Apl.,  July,  Oct . 

100 

95} 

123 

KX) 

.  100 

500,000 

5(X).(XX) 

o 

55  . 

43 

.  100 

2.5o!(XX) 

2.50,(XX) 

3} 

3} 

80 

1 

.3,0(X).(KK) 

3,(XX),(XX) 

Fob.,  .May,  Aug.,  Nov.. . 

.t)7 

.64 

1 

100 

6.0(X).(XX) 

5,304,(XX) 

1} 

1} 

.Ian.,  .‘Apl.,  Julv,  Oct . 

95} 

89 

95}  1 

89 

.  100 

2,(KXI,0tX) 

2,(KX(,(XX) 

1 

1 

I  I  I).,  .Mav,  .Aug.,  Nov. . . 

no 

10(1 

100 

2..3'X),000 

2.1(X).(XX) 

2 

o 

-Mar.,  .lunc.  Sept.,  Dec. 

152 

133} 

145 

132 

.  100 

I,.T(XI  (XKI 

1.5(X).(KX) 

1} 

1} 

Mar.,  June,  Sept.,  Dec..  . 

130 

117 

122 

129 

.’  im 

;i,40,x.8(K) 

3,4()8„s(K) 

230 

1.36 

204 

155 

.;  100 

50.(X)0,(KIO 

41, .380,400 

1} 

Ti 

Jan.,  Apl.,  Jidv,  Oct . 

95 

81} 

921 

•  751 

1(K) 

.aO.tVHI.IHKI 

50.0(X),(XX) 

1 

1 

77} 

68} 

69 

100 

1,3.600.(XK) 

13,5.S5,(HX) 

1 

1 

Jan.,  Apl.,  July,  Oct . 

93 

80 

103} 

891 

.  100 

2,4(HI,(KH) 

2.4(X).(XX) 

35 

3} 

Mav.  Nov . 

107  ' 

103 

104} 

104} 

im 

2S.(KX),000 

20,832,000 

3} 

3} 

152 

126 

1.51} 

130 

100 

M.OtKI.IXX) 

10.41(j.(XH) 

3} 

3* 

•April,  Oct . 

160 

146 

149i 

i4s; 

■  100 

5,000.(KX) 

3,(XXi.(XX)  . 

(ill 

to; 

100 

5, (KXI, (XX) 

3,(XX),(XX)  . 

1} 

Mar.,  June,  Sept..  Dec... 

101 

10.3 

106 

105 

100 

17,0(X),(XH1 

17,0(X),(XX) 

2 

Fet).,  Mav,  Aug.,  Nov. . . 

l'J3} 

141 

2.391 

1.87 

25 

l.(XX),(XX) 

(XX),(XX) 

4 

4 

March,  Sept . 

157 

1.35 

150 

no 

100 

18,fXX).(X)0 

1(),(KX).(XX) 

237 

217 

40 

2.(XXI.(XX) 

2.0O(),(XX) 

2 

•> 

150} 

145 

1.50 

1161 

100 

1(),000,(XX) 

ii,(XX).(XX) 

T 

Mar.,  June,  Sept.,  Dec. . . 

54 

39} 

59 

5S' 

l.(X) 

.59,157 

a 

5 

1  KXJ 

7..')00,{)0() 

6.0(Xl,(XX) 

1} 

1} 

Jan.,  Apl.,  Julv.  Oct . 

102} 

85 

97}  , 

93 

i  100 

2,(XX),(XX) 

i.o;x),()(Xj 

o 

2 

Jan.,  .Apl.,  Julv,  Oct . 

1.30 

120 

i:x)  1 

124 

'  5 

(>.000,000 

6.0(XI.(XH)  5A-2}  1 

5J-2} 

Jun.,  Apl.,  Julv,  Oct . 

11.05 

7.45 

7.7o 

7ri2'. 

100 

2.5(X).000 

2,.5tX),000  , 

1 

•> 

136} 

121} 

133 

125 

1(X) 

2,000, (XX) 

2,0(X).()00  . 

Ti 

Mar.,  June,  Sept.,  Dec. . 

129 

121 

123} 

118 

KXI 

2,(XK),0(XI 

1,9S4,4(X) 

1}  ' 

1} 

Jan.,  .Apl.,  July,  Oct _ 

165 

127 

159  j 

145} 

100 

6(X),(XX) 

6(X),(XX) 

3 

March,  Sept . 

100 

2,.5(X),0(X) 

2,I.5().(')rX) 

1 

1 

Feb.,  Mav,  Aug.,  Nov. . . 

63 

5-4} 

61} 

56 

1  KXI 

1.. 500, 000 

l,075.0(h'l 

1} 

1} 

Feb.,  Mav,  Aug.,  Nov. . . 

90 

80 

.89  1 

85} 

!  100 

3,(XX.I,tXXI 

3.(Xi(),(XK) 

1 

Jan.,  April,  July,  Oct. . . . 

To 

50} 

831 

73} 

;  100 

lo.ooo.axi 

9,'.Xt9.5(X) 

J.'in.,  Apl.,  Julv,  Oct . 

66} 

53 

57} 

28 

1  100 

10,0(X),0(X) 

4,I7(i,(XX) 

o 

•) 

Mar.,  June,  Sept.,  Dec.. 

126} 

92} 

126 

115 

'  100 

45.00n,(XX) 

45,0(X),rX)0 

Ti 

1{ 

Feb.,  Mav,  Aug.,  Nov. . . 

117} 

102} 

156} 

111} 

1  100 

800,000 

8(XI.(X)!) 

1} 

1} 

Fob.,  May,  Aug.  Nov..,, 

114 

102' s 

100 

1,2(X),000 

1,171,680 

1} 

1} 

114} 

103} 

100 

14,400,000 

14,4()0,(KJ0 

OA 

2} 

Jan..  Apl.,  July,  Oct . 

190 

149} 

260 

187} 

100 

3.,500,000 

1,.5(X),(I00 

40 

36} 

45 

35 

100 

3..50n.(XX) 

1.5(H),(XX[ 

3} 

3} 

March,  Sept . 

92}  1 

90 

96 

90 

100 

10,0(X),(XX) 

10,(XX).(KX) 

1} 

1} 

Jan.,  Apl.,  July,  Oct . 

124} 

108} 

154} 

133} 

100 

4,000,(XX) 

4,0(X),(XX) 

38 

31 

1(X) 

4;0(X),(XX) 

3.(XX).(XX) 

1}  ' 

1} 

Jan.,  April,  Julv,  Oct _ 

97 

90 

KXI's 

93 

100 

1,5(X),(X«) 

4,50,0(X) 

2} 

80  I 

75 

120 

82} 

100 

1 ,0(X),(XXl 

(KXI.OIX) 

1}  1 

1} 

Jan.,  April,  July,  Oct. . . . 

104  i 

80 

no 

90 

100 

■1,0(K).0(X) 

3,(XX).(XX)  . 

66}  1 

45 

100 

.3,0(XI.0(X) 

2,(XX).(XX) 

1} 

Jan.,  April,  July,  Oct .... 

9(i} 

,8!) 

100 

15,(XK),000 

11,5(X),(XX1 

34}  1 

32i 

;5o 

100 

10, (KXI, (XX) 

6.4(X),.3(X) 

1} 

1} 

Jan.,  April,  July,  Oct..... 

91  i 

89 

90 

89} 

100 

1.5,0(X1,(XK) 

13.S75,(KX) 

8} 

10} 

9} 

100 

12,(XXI.(XX) 

1  ,9)8.383 

O 

2 

Jan.,  -Apl.,  July,  Oct.....; 

169 

121 J 

151} 

131 

100 

1.2.50,(XX) 

6(X),(XHI 

40} 

37} 

45}  j 

35 

100 

l,2.50,tXX) 

KCX),(XX) 

1} 

u 

Mi  ll,  June,  Sept  ,  Dee. .  .j 

90  : 

87 

!H)  ' 

87} 

100 

.3,0(X),(XH) 

2,82(>.2(X) 

1}  , 

1} 

Jan.,  Apl.,  July,  Oct . ‘ 

94 

93 

(X) 

<M) 

100 

22,0(X),0(X) 

20.KX).(XX) 

1}  1 

1} 

J.an.,  Apl.,  Julv,  Oet . 1 

111} 

104 

KX) 

104 

100 

3.(X)0,000 

3,(XX).(XX) 

u 

1} 

Jaiv,  .Apl.,  July,  Oct . 

140  , 

140 

140 

140 

100 

80(),fX)0 

8(I0,(XX) 

1}  1 

1} 

100 

98 

100 

2,0(X),rxx) 

l.,50O.(XX) 

5  1 

5 

Maj',  Nov . j 

150} 

120 

135 

1.30 

100 

10,000,000 

6,000,000 

3  1 

3 

Jan.,  Apl.,  July,  Oct . 

255} 

185 

208 

210 

Bonds  Listed  on  the  Montreal  Stock  Exchange. 


BONDS 


Bell  Telephone . 

Canada  Cement  Co . 

Can.  Car  Foundry . 

Canadian  Coloured  Cotton . 

Canadian  Converters . 

Can.  Consolidated  Rubber . 

Canada  Cottons  L’td . 

Canada  Felt  Co . 

Commercial  Cable . 

Dom.  Canners . . 

Dominion  Coal . . 

Dominion  Cotton . . 

^cmlnion  Iron  &  Steel . . 

Dominion  Textile  Series  A . 

‘  “  B . 

*  •  “  C . 

•  “  “  D . 

East.  Can.  P.  &  P . . 

Halifax  Electric  Ry . . 

Havana  Electric . 

Intercolonial  Coal . . 

Kaministiquia  L.  &  P . 

Keewatin  Flour  Mills . 

Lake  of  the  Woods  Milling . 

Laurentide  Paper . 

Mexican  Elec.  Light  Co . 

Mexican  L.  &  P.  Co . 

Montreal  L.  H.  &  Power . 

Montreal  Street  Railway . 

Mont.  Warehousing . 

Mont.  Water  &  Power . 

Ogilvie  Flour  Mills . 

“  «  4*  gefigg  B . 

Penmans  L’td . 

Price  Bros.  Lt’d . 

Porto  Rico . 

Quebec  Ry.  L.  &  P.  Co . 

Rio  de  Janeiro  Tram.  L.  &  P.  Co. . 

“  2nd.  Mortgage . 

Sao  Paulo  Tram.  L.  &  P.  Co . 

Sherwin  Williams . 

Spanish  River . 

Steel  Co.  of  Canada . 

Tor.  York  Rad’l . 

West  India  Electric . 

'W’indsor  Hotel . 

Winnipeg  Electric . 

Winnipeg,  Ry . 


! 

Par 
;  A’aluc 

Issue 

1 

Due 

i 

INTER I'iST  PAYMENTS 

1911 

!  1912 

to  -Aug.  2 

High 

Low 

High 

Low 

i  500 

s 

1  0,649.000 

1925 

1 

!  2} 

1 

2}  April,  Oct . 

103} 

101} 

104 

102} 

.  100 

1  6,(KX),0(X) 

1929 

.  3 

3  .April,  Oct . 

101} 

97 

KXH 

98} 

100 

i  3,.5(X).(XX) 

1939 

3 

3  June,  Dec . 

107 

104 

107} 

105} 

lOCO 

5,8rX),(XX) 

1912 

3 

3  .'April,  Oct' . 

100 

'  99 

100 

90} 

1000 

534.0(X) 

1926 

3 

3  June.  Dec . 

89 

!  85} 

ss 

86 

100 

2, 600, OCX) 

1946 

3 

3  April,  Oct . 

99} 

96} 

O')! 

96} 

inn 

5  rr>n  (MK) 

]04n 

89 

83} 

St) 

500 

'5oo!ooo 

1940 

3 

3  April,  ()ct . 

98} 

98  ‘ 

97} 

96} 

100 

2o,ax),0(x) 

2397 

i 

1000 

1, Ml, 500 

1940 

3 

3  April,  Oct . 

103 

100 

1031 

101} 

500 

7,0(X).0(X) 

19  hO 

2} 

2}  May,  Nov . 

99 

95} 

100 

95} 

1000 

1 ,5(X),(XX) 

1922 

3 

102} 

100 

103 

101 

1000 

8,000,0(X) 

192') 

2} 

96* 

93 

96 

03} 

100 

758,5(XI 

1925 

3 

3  March.  Sept . 

100 

95 

98} 

95} 

inn 

1 

:k 

102 

98} 

KV’l 

Ittn 

100 

lioooiotH) 

1925 

3 

3  i  March,  Sept . 

97} 

95 

9S> 

94 

100 

4,.500,0(X) 

1925 

3 

3  !  March,  Sept . 

98 

94 

96 

94 

100 

1,50(),(XX) 

1930 

3 

3  1  . 

82 

70 

8') 

80 

1000 

600, tXH) 

1916 

2} 

2}  '  Jan.,  July . 

101 

100 

101 

100 

1000 

803.()LX) 

l'J52 

2} 

500 

344!(X)0 

2} 

85 

500 

1,772, (XX) 

1937 

2} 

21  Jan.,  July . 

. 

KX) 

KX) 

5(K) 

7.50.(XX) 

1916 

3 

3  March,  Sept . 

ios 

100} 

UK)} 

100 

1000 

1,0(X),(XX) 

1923 

3 

3  June,  Dec . 

112 

108 

112 

no 

1000 

1,2(K),(XX) 

1920 

3 

3  Jan.,  July . 

111} 

110 

112 

no 

100 

5,778,609 

1935 

2} 

2}  .  Jan.,  July . 

88} 

84} 

H5J 

82} 

500 

12,0()0.(XX) 

1933 

2} 

2}  '  Feb.,  Aug . 

92 

84} 

93} 

89} 

100 

7,5(X),fX)0 

1932 

2} 

2}  Jan.,  July . 

101} 

98}  1 

Kxii 

99 

100 

1,500,(X)0 

1922 

OK 

2}  i  May,  Nov . 

101 

98} 

KX)} 

99 

100 

1,000,(XX) 

19.36 

o 

‘) 

100 

12,260,000 

1932 

o 

2  . 

1000 

1,(XH),(K)0 

1932 

3 

3  June,  Dec . 

113} 

112 

113 

108} 

KXX) 

7,5(X),(XK) 

3 

3  .'  June,  Dec . 

113} 

112  i 

no 

108} 

100 

2,0(X).(X)0 

1026 

2} 

2}  Mav,  Nov . 

96 

96} 

89 

1000 

6,000,000 

1925 

3 

3  '  June,  Dec . 

87 

si} 

8;') 

84} 

1«) 

3,(XX),000 

i\m 

2} 

2}  Miiy,  Nov . 

91 

84} 

95} 

90} 

100 

10,00(),(XX) 

193i) 

2} 

2}  June,  Dec . 

86 

78 

79 

69} 

100 

25,000,000 

1935 

•)1 

2}  Jan.,  July . 

99 

96} 

1021 

99}  8 

100 

24,333,333 

19.5S 

2} 

2}  . 

500 

6,a)0.000 

1929 

2} 

2}  June,  Dec . 

98} 

98} 

KX) 

KX) 

100 

2,45(),(XK) 

1941 

3 

3  Jun.,  July . 

99} 

98 

101 

100 

2,500.000 

3 

3  .Jail.,  Julv . 

961 

9:} 

97}  ; 

ioo 

10,01)0,000 

1940 

3 

100 

KX)}  . 

98} 

100 

1. 640,000 

1919 

2} 

2}  1  April,  October . 

KX) 

98} 

1000 

t)00,000 

1928 

2} 

2}  '  Jan.,  July . 

90 

89}  1 

.  .  .j 

100 

1,(XX),0(XJ 

1931 

•)» 

2}  Jan.,  July . 

100} 

99 

KX)1  j 

W} 

1000 

4,000,OU) 

1935 

-2 

2}  '  Jan.,  July . 

105} 

103} 

105}  , 

104^ 

1000 

i 

3,000,000 

1927 

2} 

2l  Jan.,  July . 

105 

1031  j 

104  : 

103 

(COPYRIGHT,  1912,  IN  THE  DEPARTMENT  OF  AGRICULTURE  AT  OTTAWA) 


Stocks  Listed  on  the  Toronto  Stock  Exchange. 


STOCKS 


Barcelona  T.  L.  &  P . 

Bell  Telephone . 

British  Colunibia  Packers . Com. 

“  “  “  Series  A 

“  “  “  Series  B 

British  Col.  El.  Rail’y  Pref.  Ordinary 

“  “  Def.  Ordinary . 

“  “  Cura.  Pref . 

“  “  Con.  Deb.  Stock . 

Burt.  F.  N.,  Company . Com. 

“  “  “  . Pref. 

Canadian  Car  &  Foundry 


Canadian  Cereal  &  Milling. 


.  Com. 
..Pref.^ 
.  .Com.: 

. Pref.  I 

Canadian  General  Elcc . Com.  I 

“  u  u  . Pref. 

C.anada  Cement . Coin. 

“  “  . Pref.  I 

t.'anada  Life . I 

Canadian  Locomotive . Com.' 

“  “  . Pref. 

Canadian  Pacific  Railway . . 

Canada  Machinery  Corporation.  .Pref. 

Canada  North-West  Land . 

Canadian  Northern  Prairie  Lands. . . .; 

(.'aiiadian  Salt . j 

City  Dairy . Com.' 

“  Pref. 

Coniagas  .Mines . 

Con.sumers  thw . . . : 

Confederation  Life  Association . I 

Crow’s  Nest  Pass  Coal . j 

Crown  Reserve . 

I 

Detroit  United .  : . 

Dominion  Canners . Com. 

“  “  . Pref. 

Dominion  Coal . Com. 

“  “  . Pref. 

Dominion  Iron  &  Steel . Com. 

“  “  “  . Pref. 

Dominion  Steel  &  Coal  Corp . Com. 

Dominion  Telegraph . 

Duluth  S.S.  A  A . Com.j 

“  “  . Pref. 

Duluth-Superior  Traction . | 

Electrical  Development . Pref.: 

Hamilton  Steamboat . 

Illinois  Traction . Pref. 

Imperial  Lift'  .Assurance . 

International  Coal  A  Coke . 1 

Lake  Superior  Corporation . 

Lake  of  Woods  Milling . Com. 

“  “  .  “  . Pref. 

La  Rose  Consolidated  Mines . 

London  Electric . I 

London  Street  Railway . ! 

_ Com. 

....  Pref.. 

. . .  .Com.' 
....Pref.l 
, . .  .Com.' 

“  “  _ . . . Pref. 

Mexico  North-Western  Railway . 

Mexico  Tramway . 

Minn.  St.  P.  A  S.S.  M . Com. 

“  “  “  . Pref. 

Monterey  Ry.  Light  and  Power.  .Pref., 

Montreal  Light,  Heat  A  Power . 

Niagara,  St.  C.  A  Toronto . | 

Northern  Ohio  Traction . Com.' 

North  Star . 

Nova  Scotia  Steel . Com. 

“  “  “  Pref.; 

Ogilvie  Flour  Mills . Com. I 

“  “  “  . Pref. 

Ottawa  Elec.  Railway . 

Paeific  Burt . Com. 

“  .  Pref. 

Penman’s  Limited . Com 

“  .  “  .  Pref.l 

Porto  Rico  Railway . I 

Quebec  Railway  Light, i Heat  A  Power' 


Par 


100 

100 

100 

100 

100 

£100 

£1 

£1 

£100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

1 

5 

100 

100 

100 

5 

50 

100 

100 

1 

100 

100 

100 

100 

100 

100 

100 

100 

.50 

100 

100 

100 

100 

100 

100 

100 

1 

100 

100 

100 


Capit.al 

Issued 


Reserve 
as.  per 
last 

Statement 


DIVIDEND  PER  CENT. 


Last  Pres’t  How  and  When  Payable 


Mackay  Companies. 

Maple  Leaf  Milling . 

Mexican  L.  A  P . 


100 

40 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

5 

100 

1 

100 

100 

100 

100 

100 

100 

100 

100 

5 

100 

100 


Richelieu  A  Ontario  Navigation . 

Rio  Janeiro  Tram.  Light  A  Power 

Rogers,  Win.  A . Com 

“  “  . Prcl 

Russell  Motor . Com 

“  “  “  . Prel 

Sao  Paulo  Tram.  Light  A  Power. .  . . 

Sawyer  Massey . Com 

“  “  Prel 

Shredded  Wheat . Com 

“  “  . Prcl 

Spanish  River  P.  A  P.  Mills . Com 

“  “  “  “  .  “  Prel 

St.  Lawrence  A  Chicago  Nav . 

Steel  Company  of  Canada . Com 

“  “  “  . Prel 

Toledo  Railway . 

Toronto  Railway . 

Trethewey  Silver  Cobalt  Aline . 

Tri-City  Railway  A  Light . Prcl 

Twin  City  Rapid  Tran . Com 

“  “  “  “  . Prel 

Union  Life  A.ssur.ance . 

“  “  “  10%  called . 

Victoria  Rolling  Stock . . 

Western  Canada  Flour  Mills . ’ 

Winnipeg  Railway . '  I 


100  ' 
100 
100  I 
100 
100  : 
100  ! 
100 
100 
100 
100 
100 
100  I 
100 
100 
100 
100 
100 
100 
1 

100 

100 

100 

100 

100 

5,000 

100 

100 


25.000.000  I 
15,000,000  I 
I  1,511,400  ! 

635,000  I 
'  310,8(X) 

,  £1,000,(100  ' 
£1,000,000  i 
,  £1,000,000 
£2,034,213 
1  7.50,000 

:  1,4.30,200 

I  3,.500,000 
6,100,000 
1,250,000 
1,250,000 
5,640,000 
2,000,000 
13,500,000 
10,500,000 
1,000,000 
2,000,000 
1,. 500,000 
19S,(X)0,000 
908,800 
59,205 
1.500,000 
666,700 
565.000 
7C0.000 
4.000,000  ; 
4,370.500  : 
100,000 
6,212,666 
1,999,957 

12,500,000 

2.148.600  ! 
2,170,000  ! 

15,000,000  1 
3,000,000  I 
20,000,000  i 
5,000,000  i 

35.656.500  ' 

1,000,000  ' 

12,000,000 
10,000,000 
3,500,000 
3,000,000  I 
187,000 

5.304.600  I 
450,000  ! 

3,000,000  ! 
40.000,000  ; 
2,100,000  ‘ 
1,500.(X)0  1 
7,493,  Wo 
406,200 
552,000 

41.380.400 
50,000,000 

2,500,000 

2,500,000 

13,585,000 

6,000,000 

25,000,000 

16.487.400 
20,832.000 
10,416,000 

500,000 

17,000,000 

925,000 

6,000,000 

9,000,000 

1,300,000 

6,000,000 

1,030,000 

2,500,000 

2,000,000 

1,250,000 

650,000 

650,000 

2.150.600 
1,075,000 
3,000,000 

9.999.500 


5,311,875 

40,000,000 

1.417.300 
900,000 
800,000 

1,781,680 

10,000,000 

1,500,000 

1,500,000 

8,750,000 

1,250,000 

3,000,000 

2,000,000 

860,000 

11,500,000 

6.496.300  i 
13,875,000  i 
10,968,383  i 

945,4,50 

2,826,200  I 

20.100,000  I 
3,000,000 
600,000 
100  000 
240,000  i 
l,5f)0,000  I 

6,000,000  j 


2,632,000  j  2 

'sj' 

246,773 

;  3 

£290,765  : 

n 
1 

li 


2 

3 

:i| 

3 

4 
2i 


1,669,531 


2 
U 

'pa.sscd 

1} 

3J 


Jan.,  April,  July,  Oct.... 

May,  Nov . 

May  A  Nov . 

May  A  Nov . 

31  Jan.,  31  July . 

May,  Nov . 

15  Jan.  July .  . 

31  Mar.,  30  Sept . 

Jan.,  April,  July,  Oct... 
Jan.,  April,  July,  Oct... 

Half-yearly . 

Jan.,  April,  July,  Oct. . . 


1911 


High  Low 


1912 

to  Aug.  2. 


High  Low 


153 

79i 

96 

lOOJ 


14li* 

39 

84* 

901 


i  1181  .  96| 

122i  ;  108 


Jan.,  i^ril,  July,  Oct ... 
April,  (Jet . ' 


1| 

4 


Feb.,  May,  Aug.,  Nov.. I 
April,  Oct . ! 


3} 

li+l 

3} 

$.5  Z 

S5  Z 

5 

6 

2 

2 

J 

1 

11 

11 

6+3 

6+3 

2} 

2} 

31 

31 

aassed 

passed 

2+3 

2+3 

Jan.,  July . I 

March,  June,  Sept.,  Dec.; 
March,  Sept . I 

April,  Oct . I 

Jan.,  April,  July,  Oct. . .  I 

Jan.,  July . I 

Jan.,  April,  July.  Oct. . . ; 
Feb.,  May,  Aug.,  Nov..- 

Jan.,  April,  July.  Oct _ 

March,  June,  Sept.,  Dec  . 


20 

85 

1161 

IH”- 

31i 

92 
165 

35 

93 
245^ 

95i 

99 

iio' ■ 
60 

102}* 

700 

203i 


j7* 

80 

99 

112* 

20i’* 

SOi 

165 

30| 

88 

196J 

90 

99 

ioo* 

35 

94i’* 

600 

191 


2,491,165 


li 


li 


Monthly . 

March,  June,  Sept.,  Dec. 


77  I  70 
3.60  :  2.40 


u 


Jan.,  April,  July,  Oct. 
Jan.,  April.  July,  Oct. 


741 

72J 

105i 


3} 

. 

3} 

April,  Oct . 

1 

1 

Jan.,  April,  July,  Oct. . 

li 

li 

. 

Jan.,  April,  July,  Oct. . 

599,000 

li 

11 

Jan.,  April,  July,  Oct... 

. 

io 

8 

Yearly . 

478,813 

1} 

li 

Jan.,  April,  July,  Oct. .. 

2 

2i 

Jan.,  April,  July,  Oct... 

749,674 

passed 

passed 

857,’457 

2 

2 

March,  June,  Sept,  Dec. 

857,457 

2 

11 

March,  June,  Sept.,  Dec 

2  . 

2 

Jan.,  April,  July,  Oct. . . 

105,000 

Jan.,  July . 

3 

3 

11 

u 

Jan.,  April,  July,  Oct — 

1 

ii 

1 . 

14  i 

Jan.,  April,  July,  Oct... 

1141 

561 

105J 

62i 

111 

15i 

28 

86 

66i’* 


106i 

561 

99J 

50i 

100 

14J 

26J 

78} 

50 


95  I  89} 


72 

29i 

140} 

124i 

5.00 

29 


65 

21}’ 

135} 

123} 

3.78 

17 


377,883 


2,513,087 

9,957,910 

9,957,910 


Jan.,  April,  July,  Oct — 
May,  Nov . 


i! 

3} 

2} 

2 

5+2} 

1 


S! 

3} 

2} 


750,000 

'  434,65i 

’^’(xio 


400,000 

’'l22,i75 


.300,000 

300,000 


li 

2 

o 

li 

2} 

ii‘ 

1 

li 

1 

1 

2 

li 

3 

li 


i  Feb., May,  Aug.,  Nov..; 

April,  Oct . . 

i  April,  Oct . ' 

'  Alay,  Nov . ; 

Feb.,  May,  Aug.,  Nov..; 


95 

77 

70 

104 

92 

109 

56} 


76 

68 

39 

89} 

82 

106 

47}’ 


118}  I  130} 


73} 

188} 


5+2} 

1 

2c 

11 

2 

2 

2!+2 

1 

1} 

1 

li 

1 


Jan  ,  April,  July,  Oct — 11.30 
Jan.,  April,  July,  Oct — I . !, 


73 

146} 

6!52' 


160 

'ioei 

106i 


117 

119} 

88} 


115 


31 

90} 

170 

411 

94} 

’93^ 


115 

61H 

102} 

7  83 
196 


146 

65 

95 

100 

...f.. 

’ios' 

112} 

69} 


107 


3.35 


105 


26} 

88 

170 

28} 

83 
227} 

84 


no 

52 
99} 
6  70 
191} 


2,90 

57} 

60 

100 


106} 

69} 

107} 


101} 

55} 

103 


80} 
94}  I 

93} 


33} 


77} 

66 

'89}’ 


28 


122  i 
4.10  ! 


122 

3.30 


89} 

71} 

73 

103 

91} 


75 

209 


8.40 


Jan.,  April,  July,  Oct... 
Jan.,  April,  July,  Oct. .. 
Jan.,  April,  July,  Oct. .. 
March,  June,  Sept,  Dec. 
Jan.,  April,  July,  Oct. . 

Half  Yearly . 

Jan.,  April,  July,  Oct. . . 
Feb.,  May,  Aug.,  Nov.. 
Feb.,  May,  Aug.,  Nov.. 
Jan.,  April,  July,  Oct. . 


1,846,250 


2} 


2  ;  March,  June,  Sept,  Dec 

1}  Feb.,  May,  Aug.,  Nov. 

;  3  ;  Jan.,  April,  July,  Oct. . 

i  1}  '  Jan.,  April,  July,  Oct.. 

•  '  1}  Feb.,  May,  Aug.,  Nov. 

•  j  1}  Feb.,  May,  Aug.,  Nov. 

!  2}  I  Jan.,  April,  July,  Oct. . 


3}  ;  Mar.,  Sept . 

1  Jan.,  April,  July,  Oct. . . 
li  I  Jan.,  April,  July,  Oct... 


102i 

125 

134 

124}* 

■■48}’ 

98 

63} 

89 

74} 

65} 

126} 

117} 

210 

115 

100 

106} 

190 

40 

93} 

75} 


88} 

122} 

123}’* 

120} 

'  ‘37* 
88'* 
56} 
83 
.50} 
56} 

93 

1011* 

173} 

106} 

90 

101 

148} 

25 

85 

48}’ 


Jan.,  July. 
Yearly.... 


2,586,118  I  2 
113,108  ilO 

.  li 

540,064  i  1| 

‘i42;254  I . i  3 

142,254  ' . I.. 

107,900  !  6  16 


3i  i  Feb.,  May,  Aug.,  Nov. .; 

passed  'passed  ! . 

I  Jan.,  April,  July,  Oct...' 


100  84} 

36}  25 

92  87 


2 

10 

li 

li 

u 


Jan.,  April,  July,  Oct.,  j 
Jan.,  April,  July,  Oct. .  .1 
Jan.,  Anril,  July,  Oct...!. 
Jan.,  July . '. 


168  i  122} 

121}  59 

95  93  * 

111  103} 


398,024  3} 


June,  Dec . 

Jan.,  April,  July,  Oct . 
Jan.,  April,  July,  Oct. 


125 

255 


AO  I 


125 

185 


75} 

68} 

61 

95} 

80} 


126 

75 

195 

5.75 


95 

125 

122} 

••50  I 

94 

61 

87 

84}  I 
53^ 

I 

128’'^' 
156} 
207 
116} 
115 
117} 
260 
44} 
98}  I 
89} 
92} 
67 
97 
108 
36} 
9J} 


93} 

125 

iis}' 

"sst' 

88} 

56} 

85 

74 


115} 

112 

175 

110 

93} 

101} 

186}.^g 

35} 

89 
75} 

90 
34 
85 
90 
24} 
87 


.77  I 
94}  I 
109}  i 


132} 

.40 

93 

104 


125 

269 


125 

211 


*  Less  than  ten  shares. 


Bonds  Listed  on  the  Toronto  Stock  Exchange. 


BONDS 

i  Par 
Value 

1 

i 

Listed 

1 

! 

j  Outstanding 

}  INTEREST  PAYMENTS 

:l 

1911 

1912 

to  Aug.  2 

Last 

jPrcs'nt 

How  and  When  Paid 

High 

!  Low 

High 

Low 

British  Columbia  Electric  Ry . 

% 

£40 

1  $ 

1  235,600 

i  1  " 

1  235,600 

n 

21 

April,  Oct . 

Canadian  Car  &  Foundry  Co . 

Canadian  Nor.  Ry.  Income  Debenture 

1,000 

3,500,000 

j  3,500,000 

1 

i 

3 

Jijne,  Dec . 

1  100 

100 

107 

105 

Stock . 

500 

5,000,000 

5,000,000 

' 

2} 

May,  Nov . 

j  101 

97}! 

102 

99 

Canadian  Northern  Western  Ry . 

500 

4,000,000 

4,000,000 

2 

2 

May,  Nov . 

Commercial  Cable . 

500 

15,000,000 

15,000,000 

1 

1 

1 

City  St.  John,  N.B . 

£100 

£148,100 

£148,100 

2 

2 

May,  Nov . 

i . 

Dominion  Coal . 

1000 

7,000,000 

6.905,500 

2) 

2} 

May,  Nov . 

i  9711 

97}  I 

Dominion  Canners . 

1000 

997,500 

997,500 

3 

3 

April,  Oct . 

102}I 

102}! 

103} 

102 

Dominion  Iron  &  Steel . 

1000 

7,926,000 

7,414,000 

Jan  ,  July . 

95} 

94}I 

95} 

94* 

500 

8,150,000 

8,15(),000 

2) 

2} 

90} 

79 

951 

90 

Great  Northern  Railway  Can.  4% . 

500 

1,448,750 

1,448,750 

2 

2 

AprH,  Oct'. . 

International  Coal  &  Coke . 

300,000 

300,000 

3 

3 

Jan.,  July . 

Mexican  Electric  Light . 

ioo 

6,000,000 

6,000,000 

2} 

2} 

Jan.,  July . 

89 

82} 

500 

12,000,000 

11,728,500 

24 

2j 

92} 

86 

93} 

9J 

Mexico  North  Western  Railway . 

£100 

£3,073,000 

£3,073,000 

2) 

2} 

March,  Sept . . . 

Ontario  (Prov.  of)  June  1,  1939 . 

1000 

3,500,000 

3,500,000  ! 

2 

2 

June,  Dec . j 

lOlil 

1011 

Porto  Rico  Railway  Co . 

100 

3,000,000 

3,000,000  1 

2} 

2) 

May,  Nov...; . j 

93 

851 

95} 

9ii 

Rio  Janeiro  Tram.,  Light  &  Power . 

1000 

25,000,000 

25,000,000 

2} 

2}  ! 

Jan.,  July . j 

102} 

97 

105' 

99} 

Rio  Janeiro  Tram.,  2nd  Mortgage . 

500 

25,000,000 

25,000,000 

2) 

24  1 

April,  Oct . 1 

Sao  Paulo  Tramway,  Light  &  Power. . . 

500 

6,000,000 

6,000,000 

2} 

2| 

June,  Dec . I 

102} 

98} 

104} 

100} 

San  Antonio  Land  &  Irrigation  Co . 

500 

1,200,000 

1,200,000 

3 

May,  Nov . . . 1 

1000 

2,500,000 

2,500,000 

3 

3 

97 

FlOO 

7,500,000 

7,500, dOO 

3  ! 

100}I 

991 

Vancouver  Power  &  Debenture . 

£100 

£226,000 

£220,000 

2} 

2}  1 

Jan.,  July . 

Vancouver  Power,  Per.  Guar.  Deb. 

t 

Stock . 

£100 

£800,000 

£800,000  ! 

2} 

2i 

Jan.,  July . . . 

1 

Secretaries  of  companies  are  requested  to  notify  the  Financial  Times  of  a  ny  errors  appearing  in  the  above  list,  or  of  any  changes  that  may  be  made,  from  time  to  time,  in  tha  capital  or  dividend  returns  of  their  companies. 


^J^or  Cur7\ent  Quotations  See  Pages  2  and  S  of  This  Issue. 


,  MONTREAL  FINANCIAL  TI3IES,  SATURDAY,  AUGUST  10,  1912. 


iHvestor’s  (^ide  to~C^  Listed  on  the  Montreal  and 

‘  ^  ,/;^T^iipiflto  Sliock  Exchanges. 


CAPITAL  AT  LAST  _ dividend  and  interest  NOTICES.  _ 

ENTERS  MOVING  CANADIAN  PACIFIC  j  CROWN-RESERVE  MINING 
PICTURE  TRADE  RAHWAY  COMPANY  COMPANY,  Limited 


British  N ortSi  America .  I  250 
Commerce..*. . ...I  60 


hlolsons... . .  100 

Montreal . *.......  100 

Nationale. . . . 100 

Northern,  Crown'*., .  100 

New  Brunswick . . . .  100 

Nova  Scotia .  100 

Ottawa . I  100 

Provinciale*.. '  100 

Quebec..., . {.  100 

Royal . i. . I  100 

Standard.. . |  50 

Sterling* . I  100 

Toronto...., . ...-i  100 

Union . !  .  100 


is--' 

3 

■1 

Re^rv’e  as 

b' DIVIDEND  PER  CENT. 

1911 

1912 

To  August  2 

U  ^ 

C/) 

Authorized/ 

Issued) 

per  last 

1  V  - 

’M 

Cur’t 

gtr, 

VVhen  Payable 

High 

Low 

High 

Low 

250 

4,866,666 

4,866,666 

. . 2,774,000 

■3 

■ 

April,  October . 

153 

145 

161 

145 

60 

25,000,000 

15,000,000 

-  12;.i00,000 

2i 

March,  June,  Sept.,  Dec . 

236i 

200 

229 

214} 

100 

IQO 

100 

io,ooo,ooa 

3,000,000 

4,00&,000 

4,919,102 

2,975,690 

2,922.789 

“  ■  a,91d,lG2 
3,406,200  . 
'  '^OSO.ODO 

3 

2} 

2i' 

3 

2J 

.  bC 

Jan.,  ,4pril,  July,  Oct . 

March,  June,  Sept.,  Dec . 

March,  .Tune,  Sept.,  Dec . 

240i 

175 

180 

223 

155 

180} 

163 

100 

.2,000,000 

1,288,311 

450.000 

U 

ii 

Vlarch,  June,  Sept.,  Dec . 

100 

10,000,000 

6,000,000 

6,000,000 

3 

3 

Feb.,  Slav,  -'4ug.,  Nov . 

227i 

223i 

228 

228 

100 

10,000,000 

6,633,554 

5,400,000 

2i 

March,  June,  ^pt.,  Dec . 

201i 

184 

201 

189i 

100 

100 

2,000,000 

6,000,000 

1,000,000 

4,000,000 

1,250,000 

4,600,000 

2i 

2i 

2} 

Jan.,  April,  July,  Oct . 

Jan.,  April,  Julv,  Oct . 

200 

211 

197 

2031 

212} 

204 

100 

16,000,000 

15,987;770 

16-000.000 

2^ 

March,  June,  Sept.,  Dec . 

270 

236 

256 

241 

100 

5,000,000 

2,000,000 

1,400,000. 

1? 

li 

Feb.,  May,  Aug.,  Nov  . . . 

125i 

121i 

134 

123} 

100 

6,000,000 

’■  2,207,500 

'  ^so.ooty 

3 

3 

Jan.,  July . 

100 

1,000,000 

1,000, 000 

R79n,00(V. 

3i  ■ 

3i 

Jan.,  April,  Julj’,  Oct . 

274i 

2M 

262 

269  ! 

100 

5,000,000 

4.G0().0a9 

7,500,000 

3i 

Jan.,  April,  Julj’,  Oct . 

281 

269 

278 

274}  ! 

1  100 

5,000,000 

3,500,000 

4,000.000 ‘‘ 

2!’ 

•2i 

Miitch,  .June,  Sept.,  Dec . 

210 

20s 

210 

207 

'  100 

2,000,000 

1,000.000 

■  .500,000 

11 

Jan.,  April,  Julv,  Oct . 

1 

,  100 

5,000,000 

10,000,000 

2,500,000 

1,2.50,000 

Ij 

li 

March,  June,  .Sept.,  Dec . 

145i 

128} 

140 

131  ! 

I'  100 

7,907  790 

8,878,569 

3 

3 

Jan.,  April,  July,  Oct . 

242 

234} 

234 

229  j 

50 

6,000,000 

2,000,000 

2,601.1,000 

3 

3i 

Feb.,  Mav,  Aug.,  Nov . 

241 

224 

236H 

1 

100 

3,000,000 

1,000,816 

300.000 

u 

H 

Feb.,  Mav,  Aug.,  Nov . . 

100 

,  10,000,000 

4,969.380 

5.969 „3S0 

2i 

2-i 

March,  June,  Sept.,  Dec . 

216i 

201 

212 

205  i 

.100 

8,000,000 

4,952,370 

-  3,076,185 
- u _ L. 

0 

0 

March,  June,  .Sept.,  Dec . 

154 

146 

174 

129  j 

1 

Investor’s  Guide  toXoan  and  Trust  Company  Securities  Listed  on  the 

Toronto  Stock  Exchange 


LOAN  AND, TRUST 


Canada  Permanent  Mort.  Corporation.' 

Central  Canada  Loan  &  Savings . .| 

^  Colonial  Investment  &  Loan . 

'Dominion  Savings  &  Investment  Co... . 

'Great  West  Per.  Loan  Company . 1 

Hamilton  Provident  and  Loan  Soc . ! 

Huron  &  Erie  Loan  &  Savings . . 

Imperial  Loan  &  Investment . ....! 

Landed  Banking  and  Loan . 

London  and  Canadian  Loan  &  Agency..; 

London  Loan . 

National  Trust . 

Ontario  Loan  and  Debenture . . 

Real  Estate  Loan . . . 

Toronto  General  Trusts . . 

Toronto  Mortgage . . 

Toronto  Savings  and  Loan . .....' 

Union  Tnoat  Co . ' 


CAPITAL 

,  Rosprve 
,  as  per 

9IVIDEND  PER  CENT. 

1911 

1912 

To  August  2 

L_ 

Paid  Up 

last  , 

Statement 

Last 

Pres’t 

How  and  When  Payable 

High 

Low 

High 

Low 

uT 

1, (104,090 

815,000 

4 

4 

Jan.,  Julv . 

171 

151 

167 

154 

'  10 

6,000,000 

3,750,000 

0 _ 

0 

Jan.,  April,  July,  Oct. . . 

176} 

1.59} 

292} 

174 

f  100 

1,750,000 

1,. 550,000 

2-f2 

2} 

Jan  ,  .\pril,  July,  Oct... 

197} 

197} 

10 

2,443,6.36 

100,000 

2} 

2} 

Jan.,  July . 

76 

76 

SO 

73} 

,  50 

934,597 

160,(X)0 

•) 

2 

Jan.,  July . . 

72} 

72 

7,8 

75 

1  100 

1  995, .373 

.  562,570 

4} 

4} 

J.an.,  July . 

noi 

1193 

126 

125 

!  lOO 

1,160,000 

740,000 

3 

3+1 

Jan.,  July . 

1.33 

i;)0 

135 

1.94  ; 

.  .50 

'  100 

2,000,000 

735,563 

L  2,090.000 
100,000 

2}+l 

2} 

•2',+i 

3 

Jan.,  .\pril,  July,  Oct. . . 
Jan.,  July . 

203 

60 

200 

60 

.  1 

100 

700,000 

.  480, (XX) 

3+} 

3+i 

'  Jan.,  Julv . 

138 

134 

140 

ihi  ' 

;  50 

1,000,000 

4(0,000 

3 

u 

Jan.,  .-Vpril,  Julv,  Oct... 

120} 

107} 

130 

118} 

50 

703.817 

20(9, (XX) 

3 

3 

Jan.,  Julv . 

100 

1,500,000 

1,3IX9.(XX) 

ov 

Jan  ,  April,  Julv,  Oct... 

206 

204 

210 

205}  ! 

50 

1,750,000 

1,. 3.50, 000 

2 

2 

Jan.,  .\pril,  Julv,  Oct... 

165 

155 

40 

498,279 

134,000 

2i+i 

3 

Jan.,  Julv . 

101 

97} 

100 

97}  ; 

lOO 

1,000,000 

-  700,000 

2 

2} 

Jan.,  .\pril,  Julv,  Oct. . . 

180 

171 

203} 

178  1 

50 

724,550 

.  410,000 

li 

li 

Jan.,  .\pril,  Julv,  Oct. .. 

140 

129} 

138} 

132  ! 

100 

1,000,000 

760,000 

2} 

2}  , 

Jan.,  April,  July,  Oct... 

185 

185 

1,000,000 

750,000 

- - 3 

2 

2-1-2.. 

Jtm.,  .Vitril,  July,  Oct. .. 

175 

170 

l.SO 

is()  ! 

Investors  Guide  to  Canadian  Securities  on  the  London  Market 

GOVERNMENT  AND  MUNICIPAL  SECURITIES. 


Stock, 
Bonds  or  ! 
Sh.cre. 

AMorNT  or  i 
I  Issue 

Interest  . 
Due. 

1 

Dva- 

DEXD 

1 

Stock 

1  £8.695,809 

Jan.,  July 

!  3  ' 

U 

£1,200,000. 

“  “ 

!  3} 

« 

£1,897.820 

April,  Octi 

3 

Bonds 

,  £205,000 

^^ay,  Nov. 

i  :  4  .  • 

Stor’K 

£1,440,000 

“ 

'  3 

Bonds 

£1.169,844 

\  Jan.,  July  > 

1  aj- 

« 

£815,500 

Feb.,  Aug. 

'  .4 

U 

1  £199,400 

May,  Nov. 

4. 

Stock 

£1,923,287 

Mar.,.  Sept. 

3 

Bonds 

£1,144,400 

June,  Dec. 

4 

ii 

£2,497.800 

u  tt 

4' 

u 

£872,600 

Jan.,  July 

4 

Stock 

£7,492.750 

Jtme,,  Dec. 

4 

iBonds 

£3,086.419 

May,  Nov. 

5 

Stock 

£1,122,945 

June,  Dec. 

4 

u 

£1,625,000 

M  U 

4 

U 

£1,367,993 

3i 

u 

£800,000 

April,  Oct. 

4 

u 

£1,038,855 

June,  Dec. 

4 

Bonds 

$1,448,750 

April,  Oct, 

4 

Stock 

£922,309 

June,  Dco»  .. 

4- 

u 

£12,428,083 

April,  Oct, 

4 

u 

£31,225,428- 

Jan.,  July 

4 

Bonds 

$50,705,000 

H  H 

4 

'  Canada  (Dominion  of)  Rep..  Red  1038 . 

,  Ontario  (Province  of  “  “  1946 . 

I  Quebec  .(Province  of)  Inscribed  Red.  1937 . 

i  Manitoba  (Province  of)  Stcrl.  Debs. -Red.  192! 

,Montreal  ^Citv  of)  Permanent  Deb.  Stock.. .  . 

:  Toronto  (C.  of)  Onins.  Loan  Debs.  Red.  1929. 

Vancouver  (City  of)  4'  c  Debs  Red,  1947  9. . . . 
i  City  of  St.  John  4^c  Dobs.  Red.  1946  51 . 


RAILWAYS. 


Can.  North.  RIy,,  1st  Mort.  Deb.  Slock,  1953 

(Guar,  by  D.  of  Can.'ida.) . 

“  (Out.  Div.)  1st  Mort,  Debs.,  1930  (Guar. 

by  Manitoba  Govt.).. . . . . . 

*  1st  Mort.  Consld.  Debs.,  1930 

’  .  (Guar,  by  Manitoba  Goyt.) . 

•*  1st  Mort.  4.%  Land  Grant  Bonds . 

.  “  4'',f,’Perp.  Consld.  Deb.  Stock. . . 

5%  Income  Charge  Conv.  Deb.  Stock . 

“  1st  Mort.  4%  Alberta  Guar.  Deb.  Stk..  1939 
^  “  1st  Mort.  I'o  Saskatchewan  Guar.  Deb. 

!  Canadian  North.  Ontario Rly.  3J  %lpt  Mort.  Dob 

j  .  ' Stock,  1938  (Guar,  by  Govt,  of  Ontario . 

I  Canadian  North  Ontario  Rly,  4%  Perpetual 

I  Canadian  North.  Quebec  Rly.  4%  Perp.  Guar.' 

‘  Deb.  (Guar,  by  Can.  North.  Rly.).... . 

j  Gt.  North.  Ill V.  of  Canada  1st  Mort,  Bonds,  1914 
i  '  /34  (CJw.  Ly  Can,  North.  Rly.) .  . . . 


Can.  Pac,,  Rly,,  4'c  Non-Cmn.  Preferenee . 

Can,  Pao..Ry,,  4%  Perp.  Consld.  Deb.  Stock.  ... 


LAND  CCMPANIES. 


Price, 
July  28th 

' 

ViEbn 
Per  Cent. 
£  s.  (1. 

Highest  &  Lowest 
Prices 

1912  ,  1911 

S9-!KI 

3  6  4 

•  92-89 

94-89} 

tn-03 

3  15  0 

94-91 

96-924 

,83-5 

3  10  9 

8.5-82 

,8.5} -82} 

98-100 

4  0  0 

103-98 

103-991 

75-7 

3  18  0 

79-75 

81-77 

90-'2xd 

3  16  0 

94-90 

04-91 

98-100 

4  0  0 

102-98 

103-99} 

95-7 

4  2  6 

99-95 

102-97 

! 

>;  82}-3} 

3 

11 

9 

84}-2} 

87-83} 

97-99 

4 

0 

9 

T02-97 

103-99} 

>;  97-99 

4 

0 

9 

102-97 

102}-99} 

:  90-101 

3 

10 

3 

102-09 

102-99 

92-4 

4 

5 

3 

99-92 

!»9}-94i 

:  106-8 

X 

12 

9 

108-101} 

104}-97} 

1  96-8 

4 

1 

9 

100-96 

102-98 

>  96-8 

i 

4 

1 

9 

100-96 

102-98 

^  89-91 

3 

17 

3 

92-89 

9.3-89 

H  92-4 

4 

6 

0 

96-92 

95-90 

1'  91-3 

4 

6 

6 

95-91 

96}-92} 

90-2 

4 

10 

5 

94-90 

94-89 

02-4 

4 

5 

3 

96-92 

97}-3} 

1  99-100 

4 

0 

9 

102-99 

105}-1(X) 

;  102-3 

3 

17 

8 

104}-2 

106-103 

/  98-100 

1 

4 

1 

0 

103-98 

104-100 

£1,000.000 

Jan.'.  Julv. 

8'- 

Hudson's  Bav  Co . 

13H-H  13  0  9 

131-10} 

81,500,000 

April,  Oct. 

12 

Canadian  Northern  Prairie  Lands  Co . 

51  6-52  6  4  15  0 

53/-51/- 

$58,707 

So 

Canada  North-West  Land  Co . 

$84-89  ; 

$9.3-84 

£12,075  00/- 

,  Jan,,  July 

._A+ 

■ 

.Calgary  and Fdmouton  Liuid  Co..,..,., ,, 

1A"A  •• 

35/-20/- 

STREET  RAILWAYS,  LIGHT  AND  PDWER  ODMPANIES,  etc. 


B.  Columbia  Elec.  Rly.  Co.,  Ld.,  Dcfd.  Ord . 

Prefd.  Old. . 

o',' c  Cum.  Perp.  Preference..., . 

.  1st  Mort .  Debs . 

“  Vancouver  Pow.  Debs,,  Red.  1953., 

■“  ...  Per]).  .Cons.  Deb.  Stk . 

VSncooVtfr  PowerCo.,  4}^;.  Perp.  Guar.  Deb.  Stk.) 

(Guar,  by  the  B.  O;  Elec.  Ry.)  iss’d  at  96. . .  ./j 
Shawinigan  Water  A:  Power  Cons.  1st  Mort.l 

•  Pond.s,  Red.  J.934  . y . f 

Shawinigan  Water  &  Power  Perp.  .Cons.  Mort.\ 

Deb.  Stk..; . I 

IvaininistKiuia  Rower  Co;  df/c  Gold  Bonds  1037... 

Kaministtquia  Power  Go.  Common  Shares . 

Toronto  Rly  Co.  4i%  Mort.,  Red.  1921 . 

Toronto  Rower  Go.  4J%  Consv  Guar.  Deb.  Stock) 

iesued'ftt  96.  ,i . .  i  .i  . . . . /I 

Winnipeg  Electrjo  Rly.'l-st  Refunding  Mort .  j 

Winnipeg.Electric  Rly.  4^%  Perp.  Cons.  Deb .  i 

jEjootricoiDev.  Co,  of  Ont.  5^/o  Bds.,  1933., . 

SaoiPaulo  Tram,,  Light  and  Power  Co.  5%  1st)! 

'  Mort.  Debs.,  1929..';'.  ,, . .,,, . Jj 

Rk)  do  Janeiro*'!'.  L.  •  Go,  5%  1st  Mort.) 

•  Gold,a935..c.' . . ..../ 

Rk)  de  Pineiro  T.,  L.  &  P^  Co,,  50-year  Mort.) 

,.  Bonds  1958.  . . . .  .• . / 

Mexican  i.  &  P.*lKc  CoAveftihle  Pref . . . 

Sloacpican  L.  &  R.  Ist  Mort.  Gold  Bonds,  1933.., 
Mexican  Elec,  Light  Co,'  1st  Mort.  Gold  Bds.,) 

193.5  CGuar,  Princlpal'and  Int.  by  Mex.  L,  &) 

.p,Co>:.,,,.,,.,...,u-, . j 

Mexico  Tramways  Co.,' Gen.  Cons.  1st  Mort-t 

Gold  Bds.,  1956, , . , , . .  . . . . . ,/ 

Mexico  Tramways  Co.,  ^year  Mort.  Bds.,  1959.  .1 
Canadian  and  Foreign  Investment  Trust. 

British  Qol,  Telephone  1st  Mort:  Deb.  Stock) 

issued  at  94| . . . ( 

Bxiti^iCftl  .'J'eJgphdpe  4%  Cumi>  Preference  issued) 


Stock 

' 

£1,000,000 

April,  Nov, 

8 

£1,000.000 

Jan..  July 

6 

■  ’£l'.000,D(30 

b  M 

5 

Bonds 

£223,600 

.4pril,  Oct.  ■ 

■  4} 

£107,400 

Jan.,  July 

Stock 

£2,034,213 

Mar.,  Sept. 

4} 

“ 

£800,000 

Jan.,  July 

4i 

Bonds 

84,846,500 

Jan.,  July 

5 

Stock 

£1,027,397 

June,  Dec. 

41 

Bonds 

$1,576,500 

Jan.,  July 

5 

$100  Shs, 

$2,000,000 

F.,  M..  A.,N. 

4  ' 

Bonds 

£471,500 

Feb.,  Aug. 

4} 

Stocks 

£821,917 

May,  Nov. 

4} 

Bonds  - 

$5,000,000 

Jan.,  July 

5 

Stock  • 

£500,000- 

.Ypril,  Oct. 

4} 

Bonds 

$8,150,000 

Mar.,  Sept, 

5 

$6,000,000 

June,  Dec. 

5 

$25;000,000- 

Jan.,  July 

5  . 

£2,963,000 

April,  Oct, 

5 

$100  Sh?. 

$6.flOO,o6o 

May,  Nov, 

7-  ■ 

Bonds 

812,000,000 

Feb.,  Aug, 

5 

$6,000,000 

Jan.,  July 

5 

Bonds 

$9,000,000 

Mar.,  Sept, 

5 

'  U 

£1,250, (Xio 

Jan.,  July 

6  . 

£5  Shs. 

£100,000 

Apr.,  Oct. 

5 

Stock 

£400,000 

May,  Nov, 

4i  . 

$100  Shs, 

$1,000,000 

0». 

137-9 

5  16 

9 

144-136 

118-20 

5  1 

9 

129-118 

106-9 

4  11 

9 

114-106 

99}-102} 

4  8 

9 

103-98} 

103-5 

4  5 

9 

106-102 

102}-4} 

4  2 

0 

105}-1(X) 

97}-9} 

4  5 

6 

108}-9} 

4  13 

9 

U3-108 

104-5 

4  5 

9 

105-102} 

104-5 

4  17 

9 

107}-103i 

132-4 

3  1 

6 

134-87 

99-101 

4  8 

8 

103-99 

100-i 

4  9 

9 

101-97} 

105}-6i 

4  16 

0 

110-107 

l()3}-.5} 

4  5 

9 

106}-1024 

94}-6} 

5  7 

3 

»-94 

106-} 

4  18 

6 

UO-105 

103i-i 

4  19 

0 

1071-103} 

100-} 

4  19 

6 

l(X)}-97 

107-10 

6  13 

0 

110}-104 

lOOi-i 

5  3 

0 

100|-94i 

89J-90i 

5  14 

3 

92}-86 

100}-! 

5  2 

9 

103}-i 

5ys-ys 

6  15 

4  13 

9 

0 

loawao} 

95}-6} 

4  14 

3 

.. 

lO0}-7} 

5  14 

3 

12-91.^ 
.5.3  -47  6 
$1031-89 
23/ -18/- 


1.54-137 

131-110 

114-106 

104J-99J 

105J-1022 

107-101 


106-1021 

107M041 

941-87 

103-98 


111-105 

1091-104 

96-831 

1091-1021 

1061-101 

983^-93 


A  to  tbe/’S 


erto  percentage  prite,  and  the  figures  given  in 

^Ij^tAeptso^tbQM  preyiousiy  given,  _ 


Business  That  Used  to  Flourish 
on  an  Investment  of  a  Few 
Dollars  Now  Calls  for  Costly 
Theatres  and  Long  Leases  of 
the  Most  High-Priced  Proper¬ 
ty  on  the  Retail  Streets. 

The  moving-picture  business  has  not  in 
the  past  been  regarded  as  having  much  to 
do  with  capital.  Apart  from  the  film  com¬ 
panies,  which  are  of  course  a  separate 
branch  of  the  business  and  employ  a  large 
amount  of  capital,  the  exhibition  end  of 
thg  moving  picture  appealed  at  first  only 
to  the  smallest  and  most  irresponsible 
class  of  ■■  showmen  ”  and  to  a  few  shrewd 
and  enterprising  foreigners  who  realized 
the  attractions  that  the  new  amusement 
would  offer  to  the  new  immigrant  popula¬ 
tion. 

The  moving-picture  exhibition  at  first 
needed  no  capital — and  naturally  got  none. 
A  short  lease  on  a  store,  a  few  hundred 
dollars  to  clear  out  the  partitions  and  put 
in  chairs,  a  rented  lantern  and  some  rented 
films,  and  the  thing  was  done.  In  a  short 
time  Montreal  was  swarming  with  such 
converted  stores — fire-traps  very  often, — 
and  enormous  profits  were  pouring  into 
their  cash-drawers.  Owners  grew  rich 
overnight,  and  even  the  enormous  growth 
of  competition  wa.s  more  than  counterbal¬ 
anced  by  the  growth  of  population  and  the 
spread  of  the  “  moving-picture  habit.’’ 

All  that  is  now  changed,  and  it  may  be 
taken  for  granted  that  the  day  of  the 
capital-less,  converted-store  picture-show  is 
not  capital  in  the  sense  of  the  money  of 
the  ordinary  investor.  Nearly  all  of  the 
big  enterprises  financed  for  moving-picture 
purposes  in  the  last  year  or  two  have  been 
looked  after  hv  men  who  made  their  money 
out  of  the  old  small  show’s,  but  who  rea¬ 
lize  that  things  must  now  bo  done  differ¬ 
ently. 

There  are  going  up  in  various  parts  of 
Jlontreal  this  summer  not  less  than  ten  large 
theatic.s  foi-  mnving-pieture  purpo.scs.  The 
amount  of  rentals  represented  by  these 
premises  is  enormous.  One  of  them  on  St. 
Catherine  street,  and  that  not  the  most 
costly,  is  held  on  a  long  lease  calling  for 
annual  rental  payments  rising  from  .812,- 
.500  to  817,000.  Most  of  that  rental  of 
course  represents  ground  value,  hut  the 
money  put  into  construction  work  runs 
from  82,5,000  to  8’5O,0()0.  All  of  these  new 
theatres  are  of  steel  construction,  with  a 
largo  deep  gallery,  steel  supported  floors 
and  steel  stairv/ay.'^,  and  all  oeeupy  the 
spare  of  two  ordinary  stores,  or  from  45 
to  60  feet  in  width;  ventilation  is  u.sually 
w’cll  provided  for.  They  will  seat  1,200  to 
1,500  people,  and  can  therefore  afford  to 
give  a  far  better  entertainment  under 
much  more  comfortable  cireumstanccs  than 
the  old  400  and  500-seat  houses. 

Few  single  businesses  have  contributed 
more  to  the  rise  of  retail-site  values  than 
thc_  picture  shows.  Catching  their  trade 
entirely  from  the  strolling  public,  they 
rnust  he  on  the  liveliest  part  of  the  livc- 
lie.st  thoroughfare.  The  necessity  of  in- 
ereasir.g  the  income  to  meet  the  inrreasing 
rentals  is  one  cause  for  the  enlarged 
hou.scs;  the  demands  of  impioved  building 
laws  and  fire  inspet-lion  are  another;  while 
quite  as  important  as  either  is  the  fact 
that  a  uniform  tax  is  Icvicjl  -and  a  very 
heavy  one  -  by  the  city  whether  the  hall 
holds  two  hundred  or  tw'o  thousand  people. 

This  large  capital  investment  is  hound 
to  give  the  business  a  stability  and  re¬ 
sponsibility  that  it  ha.s  hitherto  lacked. 
Such  a  picture  theatre,  well  situated,  is 
really  a  mueh  safer  sperulation  than  an 
ordinary  playhouse,  subject  to  the  extra¬ 
ordinary  u|)s  and  downs  of  the  New  York 
bnoking-ofileo  war;  and  it  would  not  he  at 
all  surpri.sing  to  find  the  public  being  in¬ 
vited,  at  no  distant  date,  to  purchase  the 
spcuritie.s  of  a  few’  big  moving-picture 
theatre  companies. 

EDMONTON^S  PROCURESS. 


EDMONTON,  Alta.,  August  .5. — With 
rccoi’ds  shattered  during  the  month  of  July 
I  in  every  department  of  commercial  life, 
I  Edmonton  continues  to  lead  the  cities  of 
the  CO  tinent  in  the  rate  of  her  develop¬ 
ment.  Bank  clearings  for  the  month  have 
reached  the  total  of  817.525,170,  a.s  com¬ 
pared  with  8^,950,813  in  July  of  last  year, 
an  increase  of  considerably  more  than  100 
per  cent.,  while  the  revenue  for  the  month 
i.s  over  $108,000,  as  compared  with  $47,- 
56.5,  in  July,  of  1911. 

For  the  month  the  total  number  of  new 
incorporations  i.s  63,  as  compared  with  16 
for  July  of  last  year,  w’hile  the  aggregate 
capitalization  of  these  companies  is  $7,- 
456,100  and  the  aggregate  capit.-ilization  of 
companies  whose  head  offices  are  situated 
in  Ldmonton  i.s  $3,810,100.  Edmonton  sur- 
pa.<ses  Calgary,  this  month,  the  commer¬ 
cial  metropolis  of  the  south  having  a  total 
of  $2,536,000  in  new  companies  for  July. 

NEW  QUEBEC  COMPANIES. 

Companies  incorporated  by  letters  patent 
in  ’.he  province  of  Quebec  include;  “  Com- 
pairnie  de  Beton  St.  Charles”  (St.  Charles 
Cement  Company),  St.  Charles,  .$20,000; 
I’h.  Morin,  Limited,  5Iontreal,  grocers,  820,- 
000;  “  Compagnie  Electrique  de  St.  Leon- 
aid,  Liniitee,”  St.  Leonard,  district  of  Three 
Rivers,  $199,000;  Clubmen  5Ianufacturing 
Tobacco  Company,  Limited,  Montreal, 
.$10,000. 

MARCONI  WIRELESS  CO. 

John  _  Bottomley,  vice-president  of  the 
Marconi  'Wireless  Telegraph  Co.  of  Amer¬ 
ica,  .speaking  of  dispatches  regarding  the 
formation  of  the  German  South  Sea  Co. 
for  wireless  telegraphy,  with  $3,250,000 
capital,  says  that  the  dispatch  is  not  to  be 
taken  seriously  and  that  similar  schemes 
keep  cropping  from  time  to  time. 

COPPER  EXPORTS. 

United  States  copper  exports,  as  re¬ 
ported  by  the  Custom  House  returns  for 
July  were  only  67,000,000,  round  figures, 
but  it  is  expected  that  the  Producers  owing 
to  the  over-lapping  of  periods  reported, 
will  show  about  60,000,000  pounds,  and 
domestic  deliveries  large  enough  to  bring 
total  deliveries  up  to  about  130,000,000 
pounds.^  Not  much  in  the  way  of  an  in¬ 
crease  in  output  of  production  for  July  is 
looked  for,  beyond  the  increase  that  comes 
from  the'  fact  that  July  has  one  more  day 
than  June,  so  that  best  opinion  is  that  the 
statistics  will  show  close  to  an  even  break 
between  outturn  and  deliveries,  with  a 
Brnall  balance  in  favor  of  a  decrease  in 

stock.'it _ 


Issue  of  $18,000,000 
Ordinary  Capital  Stock 

SPECIAL  INTEREST  PAYMENT. 


.As  intimat(Ml  in  llie  ITcsliIenfs  Cli’cnlar  to 
the  .Sliareholders.  dated  .laniiar.v  3rd.  Ihl'.’,  an 
interest  iia.viuent  at  7  per  eent.,  or  S3.1.S  per 
sliare.  will  ite  paid  on  uetol)er  l.'itli  next  on 
till  arst  lonr  Insialinents  from  the  due 

date  of  eai  h  Instalment  to  Septemher  30th.  1013. 
on  the  Sliares  <d'  the  ahovo  New  Issue  represent¬ 
ed  liy  the  I'erlilii  atos  of  Snhs.  riptlon,  to  hold¬ 
ers  111  r.'.oril  at  elose  of  linsinoss  .Vnpiist  Kith 
next,  who  have  pahl  np  these  Instalments  on  or 
lilt.. re  til. dr  respe.tlve  due  dates.  .Notice  Is 
Inrcliy  jilvejj  that  this  Interest  rayment  will  be 
niailed  from  .New  York  to  the  retjistered  ad- 
diesses  of  holders,  or  their  duly  appointed  at¬ 
torneys.  on  Octoher  Hth,  1013.  I'or  the  pur¬ 
pose  of  this  iiayment  the  Certiacate  of  Snh- 
scriptlon  liooks  will  close  .\iisnst  Itith  at  3 
p  in.,  and  rcoptai  Sciitemher  lOth.  1013. 

W.  R.  H.AKKR. 

Secretary. 

.Montreal.  .Inly  3.-1111.  1013.  lU) 


-  BELGIUM  FUNDS. 

j  .Mortgage  Company  Capital  to  Operate  in 
I  Canada — Dominion  Trust  Opens 

Office  at  Antwerp. 

!  W.  R.  .Arnold,  managing  director.  Domi¬ 
nion  Trust  Company,  Limited,  returned 
from  a  trip  abroad  on  the  Olympic.  Mr. 
Arnold  spent  a  few  days  in  Montreal  and 
,  left  on  Monday  for  Vancouver.  He  stated 
I  before  leaving  that  his  company  had  open- 
,  ed  an  offi-’e  in  .Antwerp  for  continental 
j  business,  and  also  reported  the  formation 
j  of  a  mortgage  company  with  a  capital  of 
I  twelve  million  francs  to  operate  in  Canada 
through  the  Dominion  Trii.st  Company,  Lim¬ 
ited.  The  directors  include  some  of  the 
I  most  prominent  bankers  and  men  of  in- 
j  flucnce  in  Belgium,  Holland  and  France. 

I  ELEC.  DEVELOPM^T  CO. 

.May  Exchange  Bonds  for  Smaller  Yielding 
Debentures  hut  Higher  .5Iarket 
Valuation. 

Holders  of  Electrical  Development  bonds 
have  been  advised  that  they  have  been 
'  granted  the  right  to  exchange  the  bonds 
,  for  I'i  per  cent  Consolidated  Guaranteed 
,  Debenture  Stock  of  the  Toronto  Power 
j  Co.,  Limited,  guaranteed  unconditionally, 
principal  and  intcre.st,  by  the  Toronto  Rail- 
I  w.'iy  Co.,  at  the  rate  of  £103  Toronto  Power 
I  debenture  stock  carrying  the  full  half- 
year’s  interest,  due  ist  November  1912, 

I  for  each  .$500  bond,  carrying  coupons,  in- 
.  eluding  the  coupon  due  1st  September, 
I  1912. 

According  to  a  circular  issued  by  Mr. 
J.  M.  Smith,  comptroller  of  the  Toronto 
I  Power  Company,  the  offer  is  the  response 
j  by  the  directors  to  a  request  on  the  part 
I  of  holders  of  large  amounts  of  Electrical 
I  Development  bonds  that  they  he  granted 
the  right  to  make  the  exchange, 
j  While  the  interest  return  on  one  Electric 
Development  bond  is  .Something  like  two 
dollars  more  than  on  £193  Toronto  Power 
debenture  .stock,  the  latter  is  marketable 
I  at  a  price  about  .$20  higher.  There  is  said 
I  to  be  a  very  good  market  for  Toronto 
I  I’ower  dohonturcs  in  London. 

The  amount  of  Electrical  Development 
bonds  outstanding  is  89,975,000,  of  which 
82, 000, 000  is  already  held  by  the  Toronto 
j  Power  Company. 

I  The  Toronto  Railway  Co.,  as  is  well 
I  known,  controls  the  Toronto  Power  Co., 

!  which  in  turn  controls  the  Electrical  De¬ 
velopment  Co.,  holding  a  majority  of  the 
common  stock  in  its  treasury. 

The  oliejct  of  the  new  deal  from  the 
company’s  point  of  view  is  presumably  to 
effect  the  per  rent,  saving  in  interest 
charges  achieved  by  giving  a  4'/2  per  cent, 
security  for  a  5. 

The  circular  draws  attention  to  the  way 
in  which  the  interests  of  the  companies 
mentioned  are  interwoven,  despite  the  fart 
that  Kir  William  Mackenzie  denies  that 
any  further  combination  of  interests  was 
contemplated. 

TEN  MEN  WORTH 

$3,000,000,000. 

Private  fortunes  in  America  show  amaz¬ 
ing  growth.  Some  of  them  have  been 
notably  increased  by  the  great  rise  that 
has  taken  place  in  Standaril  Oil  and  Amer¬ 
ican  Tobacco  subsidiaries  securities  since 
those  trusts  were  dismemliered  by  the 
courts.  I  heard  a  man  possessed  of  many 
state  secrets  figure  at  $3,000,(100,000  the 
combined  fortunes  of  ten  American  multi¬ 
millionaires  who  are  known  the  world  over. 

I  Think  of  it!  Three  billion  of  dollars 
divided  more  or  less  fairly  among  only  ten 
!  persons!  My  informant  took  pencil  and 
pad  and  estimated,  very  conservatively  he 
claimed,  these  great  fortunes  as  follows: 
John  D.  Rockefeller,  $1,000,000,000;  An¬ 
drew  Carnegie,  $500,000,000;  ,1.  P.  Morgan, 
$300,000,000;  William  Rockefeller,  $250,- 
000,000;  George  F.  Raker,  $250,000,000; 
J.amcs  B.  Duke,  8200,000,00(1;  .lames  Still¬ 
man,  $200,000,000;  Henry  C.  Frick,  $150,- 
000, ()00,  and  W.  K.  Vanderbilt,  $150,000,000. 
The  income  of  $3,000,000,000  at  5  per  cent, 
is  $150,000,000  a  year.  Its  recipients  do 
not  spend  it  all.  What  i.s  the  surplus  in¬ 
come  of  the  multi-millionairo.s  of  New 
5'ork?  Only  ten  are  named  here.  No  men¬ 
tion  i.s  made  of  the  Phippses,  the  Moores, 
the  Reids,  the  Goulds,  the  Archbolds  and 
other.s  whoso  fortunes  range  anywhere 
from  $50,000,000  to  $150,000,000.  The 
grand  aggregate,  of  course,  must  be 
enormous.  And  the  percentage  of  it  which 
goes  into  securities  for  investment  helps 
to  account  for  the  absorption  and  concen¬ 
tration  of  dividend  paying  stocks. — Adams 
in  the  Boston  News  Bureau. 

TRADE  WITH  AUSTRALIA. 


Australian  statistic.s  received  in  this 
country  show  exports  from  Canada  to 
Australia  during  the  past  fiscal  year 
amounting  to  $4,200,000,  while  those  from 
Australia  to  Canada  amounted  to  only 
$585,000.  Farm  implements  to  more  than 
a  million  dolHr",  paper  to  $600,000, 
timber  to  $600,'''j0  and  fish  to  $300,000 
were  the  chief  items  in  the  Canadian  ex¬ 
port.  Australia  sends  us  frozen  mutton 
and  other  meats,  in  which  the  increase  was 
very  slight,  and  butter,  which  fell  off 
$65,000  owing  to  high  domestic  prices  in 
Australia.  Canadian  automobilee  are  very 
popular  in  the  Antipodes. 


DIVIDEND  No.  30 

NOTICE  :«  lipreliy  given  th.it  a  monthly 
dividend  of  3  per  cent.,  for  the  month  of  July, 
I  iai'3,  and  a  bonus  of  3  per  cent.,  for  the  same 
I  period,  making  a  total  payment  of  per  cent- 
i  uns  been  flectared  and  ivlll  lie  payable  on  the 
15th  August,  I!il2,  to  shareholders  of  record  the 
31st  Jul.v,  11113. 

Transfer  hooks  will  not  be  closed, 
dividend  cheques  will  bo  mailed  on  the  14th 
I  August  by  the  Transfer  -Vgents,  "The  Crown- 
I  Trust  Company,”  and  shareholders  are  reiiuested 
I  to  advise  them  of  any  change  of  address. 

I  By  order  of  the  Board,  • 

JAMES  COOPEli, 

j  Secretary-Treasurer, 

i  Montreal.  July  S,  1913.  (5) 

Bank  of  Montreal 

^  NOTICE  is  hereby  given  that  a  Dividend  of 
two  niul  oue-half  Per  Cent,  upon  the  paid  up 
Capital  Stock  of  this  Institution  ha.s  been  de¬ 
clared  for  the  throe  months  ending  31st  .Itilv. 
V.'l”  and  that  the  same  will  bo  payable  at  Its 
1  Banking  House  in  this  City,  and  its  Branches. 

I  on  and  alter  Inesday.  the  Third  Dav  of  Sop- 
tcmlipr  next,  to  Shareholders  of  record  of  olst 
July.  1913. 

I  Bv  order  of  the  Board. 

II.  V.  MEIiEDlTH. 

I  General  Manager. 

'.Montreal.  30th  July.  1913.  ill) 

I  The  Royal  Bank 
I  of  Canada 

'  DIVIDEND  NO.  100 

'  Notice  Is  herebv  given  that  a  Dividend  of  Two 
I  per  cent,  (being  at  the  rate  of  twelve  per  cent. 

per  aniiumi  upon  the  paid  up  capital  stock  of 
,  this  bank  lias  been  declared  for  the  two  mouths 
ciuiiiig  31st  .August  next,  aiiil  will  l>e  payiddo  at 
the  bank  and  its  branches  on  and  after  I’ue.s- 
day.  the  3rd  day  of  September,  to  shareholders 
'  of  record  of  l.'dh  -August. 

'  Bv  order  of  the  Board. 

,  ‘  E.  B.  PEASE. 

General  Manager. 

Montreal.  P.(,i  .  .Inly  Id.  1913. 

I  Note  -owing  to  the  i  h.ingi'  in  ilio  terininat ion 
of  the  liaiik's  tlseal  year  irom  .',1st  December  to 
I’aith  November,  the  above  dtvbleiiil  has  been  de¬ 
clared  for  two  montlis  only.  Sulise.iiieiit  divl- 
i  denils  "ill  l>e  payable  qiiarierly.  (13i 

The  Merchants  Bank 
of  Canada 

qi  AKTKKI.A'  DIA  inEM). 

I  -Notice  Is  liereliy  given  that  a  dividend  of  TAA  O 
A.ND  o.NlMI.AI.l’  per  eeiit.  for  the  iiirreiit  qiiar- 
I  ter.  being  at  the  rale  of  TE-N  per  cent  per  an- 
I  nuiii.  upon  the  Paid-up  Capital  Stoik  of  this  lu- 
!  stllullou.  has  been  declared,  ami  lliat  the  same 
will  iie  payaide  at  Its  Banking  House  in  lids 
elty  and  at  Us  Branc  hes,  ecu  and  after  the  ;trcl 
flii.'i'  of  September  next,  to  Sharehoblers  of 
record  at  the  close  of  business  cen  the  151  h  day 
of  August. 

liy  order  of  tho  Board. 

E.  F.  HKBDEN. 
General  Manager. 

Montreal.  39th  July.  1913.  dli 

Banque  d’Hochelaga 

NOTICE  i.s  hci’chy  given  that  a  Dividend 
of  Two  and  a  Quarter  Per  Cent.  (214 G), 
equal  to  Nino  Per  Cent.  (9G)  per  annum 
on  tho  Paid-up  Capital  of  this  Rank,  has 
been  declared  for  the  quarter  ending  31st 
of  August  next,  and  same  shall  be  payable 
at  the  Head  Office  of  this  Bank,  or  at  its 
Branches,  on  and  after  the  First  day  of 
September,  to  the  Shareholders  on  record 
on  the  16th  of  August  next. 

By  order  of  the  Board, 

F.  G.  LEDUC, 

Manager. 

Montreal,  July  24th,  1912. 

CENTRAL  RAILWAY  COMPANY  OF 
CANADA 

Notice  is  hereby  given  tibit  the  .Annual  Meet- 
ing  of  shareholders  of  the  Central  Kailway  Com- 
paii.v.  of  Canada,  will  be  lo'ld  at  the  Head  Dflice 
of  the  Company.  II  Beaver  Hall  Hill,  in  the  City 
of  .Montreal,  on  'rnesday,  tin  third  day  of  Sep¬ 
tember.  1913.  at  the  hour  of  three  o’ebu  k  ill  the 
afternoon,  for  the  purpose  of  electing  dlrector.s 
for  tile  ensuing  year.  Hit'  consideration  of  the 
Annual  Statement  for  tlie  past  yiar.  and  for 
sm  li  Ollier  business  as  may  lie  inoiierly  traus- 
aded  at  siieli  melting. 

Montreal,  July  3bth,  1913.  , 

J,  D.  AVEELS. 

dll  Secretary. 

“  MONTREAL  FINANCES^ 

None  of  the  permanent  loans  authorized 
by  the  City  Council  of  Montreal  in  1911 
and  1912  have  been  issued.  There  AV’as  au¬ 
thorized  in  1911  the  sum  of  .$7,000,000,  and 
this  year  an  additional  $5,462,648,  making 
a  total  of  $12,462,648.  The  only  borrow¬ 
ing  that  has  been  effected  on  account  of 
these  authorizations  is  the  temporary  loan 
of  £1,800,000,  or  rather  less  than  $9,000,- 
000,  in  London. 

$60,000,000  BELGIUM  LOAN. 

Early  this  week  a  London  cable  an¬ 
nounced  that  the  Belgium  government  had 
arranged  the  terms  for  the  sale  of  $60,- 
000,000  4  per  cent,  short  term  loans.  The 
consolidated  debt  of  Belgium  bears  3  p?r 
cent  interest. 

FOLEY-O’BRIEN  MAY  START  UP 
AGAIN. 

The  announcement  made  at  the  beginning 
of  the  year  by  the  directors  of  the  Foley- 
O’Brien  that  the  mine  would  resume  opera¬ 
tions  has  not  yet  been  fulfilled;  word,  how¬ 
ever,  is  being  given  that  operations  Avill 
start  soon  and  that  the  surplus  which  has 
been  idle  all  this  time,  amounting  to  $130,- 
000,  will  be  spent  on  developing  the  pro¬ 
perty.  A  portion  of  the  claim,  lying  im¬ 
mediately  next  to  South  Porcupine,  has 
been  converted  into  a  townsite  and  lots 
are  now  being  offered  for  sale. 

NEW  MEXICO  METAL  OUTPUT. 

The  value  of  the  mine  output  of  gold, 
silver,  copper,  lead  and  zino  in  New  Mexico 
in  1911,  according  to  Chas.  W.  Henderson, 
of  the  U.S.  Geological  Survey,  was  $2,704,- 
843,  as  against  $2,691,080  in  1910,  an  in¬ 
crease  for  1911  of  $13,763. 

The  production  of  gold  showed  an  in¬ 
crease  of  $280,384  in  value;  the  output  of 
silver,  an  increase  of  $262,153  in  value. 
The  output  of  copper  showed  a  decrease  of 
$78,897  in  value;  the  production  of  lead,  a 
decrease  of  $56,637  in  value;  and  the  pro¬ 
duction  of  zinc,  a  decrease  of  $393,240  in 
value, 
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SYNDICATE. 

A  syndicate  is  being  formed 
with  members  of  high  standing 
in  Ottawa  and  Montreal  to 
acquire  a  large  and  valuable 
property  on  the  South  Shore 
opposite  Montreal.  The  situa¬ 
tion  is  excellent,  the  purchase 
price  right  and  the  prospective 
returns  excecdingl}'  good.  Sub¬ 
scriptions  payable  h'''.!  cash 
and  500  six  months;  the 
balance  will  probably  not  be 
required.  Apjjly  for  full  par¬ 
ticulars  to 

Box  l.'t, 

Financial  Times, 
Montreal. 


PROFESSIONAL  CARDS 


NcGibbon,  Cas^raio,  Mitchell  &  Casgraio 
Casgrain,  Mitchell,  McDougall  &  Creelman 

ADVOCATES 

Canada  Life  Uiilldinc.  St.  .Tames  Street, 
MU.NTKEAL. 

Tti.Chase-C.isfrr.ain,  K.C  Vic.  E.  Mitchell.  K.C. 
A.Chasc  CrtSKrain  Errnl  M.  MoDoiigail 

J.J.  CTcelman  Oilben  S.  St.air.s 

Pierre  F.  Ca'^prain. 


P.O.  Rox  H.m  Cables — "Nahae.  Montreal.” 
Tel.  M.  Codes- Liohers,  West.  f. 

C.  H.  CAHAN,  K.C., 

BARRISTER  .AND  SOLICITOR. 

TR.ANSPORTATION  Rl  ILDI.NO. 
MO.XTUEAL. 


BROKERS’ 


OPINIONS 


Alexander  Rriice.  K.C. 


.Tohn  I..  Coiinsell 
II.  .1.  McKenna 


Ralph  R.  Rrnce  II.  .1.  McKenna 

BRUCE,  BRUCE  &  COUNSELL 

Canada  Life  Chamben» 
HAMILTON.  ONT. 

Cable  aUdreas:  F.rMboo;  \\>stf*rD  Union 
Code. 

Keff'rpnops:  Dank  of  Montreal;  R.  G. 
1»UD  A:  Co. 


Wm.  Shun,  K  C.  \V.  Cross 

S.  15.  Wood.^.  K.C.  M.  Iti^L'ar 

Jas.  T.  J  Collisson  S.  s.  Short 

S.  W.  Flpld  J.  FnrMuhar  Lymbiirn 

Short,  Cross  &  Biggar 
Short,  Woods,  Biggar  &  Collisson 

BAKKISTEKS,  SOLICITORS.  NOTARIES 
Merchants  Hank  MuildinK 
EDMONTON,  Al.TA.,  Canada. 

CaMo  addrifss  ’  St  lilus.s”.  Fodos:  A  R  C. 
(r»tli  fd.i  ItfMlford  MoN»*il.  WVstern  Union. 


Coltio  Address,  “(ihsjtu*.**  Lichor's  Code 

JACOBS,  HALL  &  COUTURE 

Ad%'(M'afes,  Itarrlsterf*  and  Sollcltom. 
Power  HIdK-,  83  C  rulc  !St.  AVest,  Montreal 
^  \\  .  .latMdts.  K.(’.  A.  Itivr.-i  Hail.  K.*J. 
rN  C’.  Paplnonii-Cuiiniro  1^.  T  iteh 

Telephones:  Main  174.  Main  6412. 


CHARTERED  ACCOl’NTAN'TS. 


MACINTOSH  &  HYDE 

Established  1835 

Chartered  Accountants 

l.’JT  ST.  J.A.MES  ST..  .MOXTRE.4L. 
.\Ibo  Winnipeg. 

rinanchil  Reports  for  linnkecs.  Municipal 
and  <'niporrilion  Audits. 


WHERE  THE  FiNANCIAL 
TIDIES  MAY  BE  FOUND 

The  Financial  Times  will  be 
found  on  sale  at  the  fol¬ 
lowing  places: — 

IN  MONTREAL:  -  ' 

WINDSOR  HOTEL. 

QUEEN’S  HOTEL. 

FREEMAN’S  HOTEL. 

CORONA  HOTEL. 

PLACE  VIGER  HOTEL. 

MURPHY’S  NEWS  STAND,  Gener¬ 
al  Post  Office. 

PHELAN’S  BOOK  STORE,  437  St. 
Catherine  West. 

MILLOY’S  BOOK  STORE,  241  St. 

Catherine  St.  West. 
BILLACH’S  NEWS  STAND,  282  St. 

Catherine  Street  West. 
SMITH’S  NEWS  STAND,  287  Bleury 
Street. 

CHAPMAN’S  BOOK  STORE,  513 
St.  Catherine  Street  West. 
SHEHAN’S  NEWS  STAND,  Green 
Avenue. 

GOLDING’S  NEWS  STAND,  Wind¬ 
sor  and  St.  Catherine  Street. 
NIADLOWSKI’S  NEWS  STAND,  St. 
Francois  Xavier  and  Notre 
Dame  Street. 

FRIEDLIED’S  NEWS  STAND,  St. 

James  and  McGill. 
SAMMETT’S  NEWS  STAND,  205 
Park  Ave. 

KING’S  NEWS  STAND,  27  Bleury 
Street. 

BONAVENTURE  STATION. 

LEVIS  NEWS  STAND,  Mount  Royal 
and  Park  Avenue. 

IN  TORONTO. 

KING  EDWARD  HOTEL. 

PRINCE  GEORGE  HOTEL. 
QUEEN’S  HOTEL 
IROQUOIS. 

TRADERS  BANK  NEWS  STAND. 
McKENNA’S  BOOK  STORE. 
DOMINION  EXCHANGE. 
CONFEDERATION  NEWS  STAND. 

Agents  supplied  direct  from  Office 
of  Publication. 

Write  for  Terms,  etc. 


NOVA  SCOTIA  BANK  BRANCH. 

The  Bank  of  Nova  Scotia  has  opened  a 
branch  at  Ville  St.  Pierre.  Mr.  B.  W. 
Gavie  is  in  charge. 


I  EDGAR  S.MITH  &  CO. 

;  Dominion  Canners  has  indulged  in  some 
'  ups  and  downs  within  the  pa.st  few  days. 
On  Monday  it  rose  quickly  to  741^,  but 
later  in  the  day  the  price  broke  to  67 ’.4,  and 
indications  are  that  a  still  lower  level  will 
be  reached.  The  rise  was  due  to  the  cx- 
'  pectation  of  a  dividend  declaration  and  the 
I  drop  came  when  it  was  .surmised  (if  not 
known)  that  there  was  to  be  no  such  de- 
!  claration  at  present.  The  behavior  of  Can¬ 
ners  has  not  been  .«uch  as  will  commend 
it'  to  conservative  traders;  and  why  any 
one  should  climb  for  the  stock  on  the 
'  chance  of  a  dividend  being  paid  i.s  little 
short  of  absurd.  When  it  is  considered  that 
Dominion  Textile  common,  which  pays  a 
I  ,  dividend  of  5  per  cent.,  is  selling  around 
!  68,  and  that  Penman’s  common,  a  4  per 
'  i  cent,  stock,  can  be  bought  sevgral  points 
below  60,  the  present  price  level  of  Can¬ 
ners  is  out  of  all  proportion  to  value.  It 
I  would  appear  as  though  some  people  prefer 
a  prospect  to  a  certainty. 

'  j  Soo  looks  strong,  now  that  it  is  selling 
over  150,  but  even  at  this  level  the  stock 
!  is  inclined  to  be  erratic.  The  crop  pros- 
,  pects  in  the  sections  through  which  the 
.Sco  lines  operate  are  extremely  good,  and 
I  the  road’s  earnings  are  likely  to  show 
heavy  increases  for  some  time  to  come. 

.  Whether  there  is  anything  in  store  for  the 
shareholders,  other  than  the  regular  divi- 
I  dend,  is  more  uncertain. 

The  local  securities  arc  dull,  but,  with  a 
!  few  exceptions,  firm.  Power  advanco.s 
'  sharply  on  any  buying  and  is  a.s  easily  dc-' 
!  pressed  when  much  stock  is  offered  for 
,  sale. 

j  Toronto  Railway  is  dull  on  the  decline, 

I  but  is  attractive  from  an  investment  stana- 
■  point. 

Illinois  Traction  preferred  is  another  se¬ 
curity  that  is  worthy  of  consideration.  The 
preferred  stock,  now  selling  around  04,  is 
I  one  of  the  best  investments  on  the  list, 

]  both  from  the  standpoint;  of  safety  and  in¬ 
come. 

j  ,  L.  G.  BEAUBIEN  &  CO. 
i  A  rumour  has  been  going  the  rounds 
,  that  the  C.P.R.  will  shortly  issue  .?50,00n,- 
I  000  additional  stock,  which  would  he  offer¬ 
ed  to  shareholders  in  the  proportion  of  one 
in  four  at  175,  which  at  the  price  is  equi- 
:  valent  to  20  points.  C.  P.  R.  is  a  first  class 
investment,  but  before  bu.ving  in  view  of 
I  a  new  stock  issue  a  little  figuring  might 
be  beneficial.  At  275,  less  20  per  cent., 
j  which  is  the  profit  on  the  new  stock,  or 
I  say  255  for  shares  paying  10  per  cent,  on 
I  the  par  value,  3.92  is  the  return  on  the 
1  amount  invested;  and  the  main  point  now 
j  is  whether  this  return  should  satisfy  the 
I  investor  when  compared  to  what  can  be 
I  obtained  from  other  high  grade  securities. 

j  G.  W.  FARRELL  &  CO. 

1  Soo  has  been  strong,  and  will  probably 
'  keep  in  line  with  C.P.R. ,  but  we  prefer  the 
I  senior  issue. 

Detroit  has  held  fairly  well,  but  the  pub- 
'  lie  have  lost  interest  now  that  the  activity 
has  ceased.  It  is  never  a  general  favorite, 
i  and  in  dull  times  it  takes  a  great  deal  to 
!  get  the  public  in. 

'  Quebec  has  shown  no  signs  of  support, 

'  and  is  off  some  5  points  in  the  past  two 
j  weeks.  In  spite  of  its  record,  it  should  be 
I  a  fair  buy  around  25  for  the  long  pull. 

I  Toronto  Rails  also  shows  a  loss,  and  has 
‘  a  poor  market  even  at  the  lower  level. 

When  active  it  is  a  great  favorite,  but  in 
,  a  sagging  market  the  demand  i.s  limited, 
and  the  price  subject  to  wide  fluctuations. 

,  Power  shows  remarkable  strength,  in 
spite  of  a  sharp  fall  after  the  dividend 
came  off.  It  was  selling  within  a  few  j 
j  points  of  the  high  even  now,  and  while 
;  dangerous  for  the  small  trader,  it  has  great  | 
i  possibilities,  and  in  a  bull  market  will  pro-  I 
;  bably  sell  a  good  deal  higher. 

Western  Canada  Power  had  a  sensational 
i  advance  to  92  and  drop  to  79,  all  within 
I  a  few  days.  At  the  high  price  a  good  deal 
,  of  .stock  appeared,  and  the  market  on  the 
I  way  down  was  found  to  be  pretty  hollow. 
Around  80  good  buying  appeared,  and  while 
it  may  stay  round  this  price  for  some  time, 

,  the  company’s  future  seems  assured  and 
I  buyers  for  the  long  pull  will  probably  get 
!  a  good  profit. 

j  - 

I  THORTON  DAVIDSON  &  CO. 
i  The  upward  trend  still  manifests  itself 
I  in  the  local  market  and  even  the’  most 
I  obdurate  bulls  are  beginning  to  question 
j  if  the  advance  is  not  being  overdone.  The 
I  market  is  beginning  to  act  in  a  somewhat 
erratic  manner.  Steady  advances  or  dc- 
;  dines  are  rather  the  exception  and  per- 
;  pendicular  movements  the  rule. 

I  Instancing  the  above,  might  be  men- 
j  tioned  the  action  of  Western  Canada 
1  Power  in  jumping  to  92,  declining  to  78 
and  advancing  again  to  85,  all  for  no  par- 
!  ticular  reason,  so  far  the  general  public  is 
concerned. 

Dominion  Canners  in  its  rapid  advance 
from  around  66  or  67  to  74*^,  and  its 
slump  back  to  68,  furnishes  another  in- 
I  stance. 

i  Montreal  Power  moved  from  235  down  to 
I  230  and  up  to  233 (-2  xd  2Vs  p-c.,  all  for  no 
particular  reason. 

I  Canadian  Pacific  jumped  from  265’  to 
(276(4,  fell  back  .three  points  and  jumped 
up  again  to  272(2. 

Time  was  when  a  movement  of  one 
point,  or  even  half  a  point,  in  a  stock 
during  a  session  would  .set  many  to  think- 
I  ing,  while  a  two-point  movement  required 
an  explanation  and  would  be  entitled  to 
scare-headlines.  Most  of  the  leaders  in  the 
local  market  now  move  back  and  forth 
several  points  in  a  .ses.sion,  and  it  is 
nothing  unusual  to  have  them  move  up  or 
down  one  point  or  two  points  between 
sales. 

Many  careful  traders  are  drawing  on 
history  to  explain  the  situation  and  are 
offering  the  view  that  a  market  which 
moves  in  .such  wide  sweeps  i.s  dangerou.s 
and  unsound,  and  they  arc  finding  many 
I  listeners.  They  should  be  right,  but  whe¬ 
ther  they  are  or  not  is  another  question. 
The  fact  is,  it  is  impossible  to  call  upon 
precedent  as  a  guide  to  the  present,  as  the 
Canadian  stock  market,  for  at  least  a  year 
past,  has  been  moving  through  an  entirely 
new  zone. 

GREENSHIELDS  &  CO. 

Two  developments  of  the  past  month  are 
quite  pertinent  to  the  question  of  trans¬ 
portation  requirements:  the  organiz¬ 
ation  of  the  National  Steel  Car  Com- 
p^any  and  the  launching  of  the  Grand  Trunk 
Terminals  Warehouse  Co.,  Limited.  The 
formation  of  the  National  Company  fol¬ 
lows  that  of  the  Eastern  Car  Company  of 
last  month  and  will  add  6,000  ,cars  to  the 
amount  annually  available.  There  is  little 


Features  in  the  Montreal  commercial 
markets  have  been  conspicuous  by  their 
absence  during  the  past  week.  The  closing 
of  the  Liverpool  markets  for  the  holidays 
caused  a  very  dull  feeling  in  the  grain  mar¬ 
kets.  Most  of  the  export  demand  ceases 
on.  the  close  of  Liverpool,  the  grain-selling 
centre  of  the  world. 

Bids  cabled  for  Manitoba  spring  wheat, 
as  well  as  oats  and  flour,  have  been  few 
I  and  far  out  of  line,  as  the  United  King- 
;  dom,  as  well  as  other  foreign  buyers,  seem 
:  to  he  awaiting  the  harvesting  of  the  new 
!  grain  crop,  which  it  is  expected  wll  start 
about  August  15th. 

Oats  are  quoted  at  steady  prices:  No. 
2  Canadian  Western,  45(Ac;  extra  No.  1 
feed,  45c  to  45', 2C,  ahd  No.  3  Canadian 
Western  at  44 'ic  to  45V2C  per  bushel,  ex¬ 
store. 

FLOUR  .MOVEMENT  NOT  ACTIVE. 

Although  some  of  the  daily  papers  have 
reported  a  good  movement  in  flour,  the  re- 
!  ports  have  been  entirely  unfounded.  The 
'  flour  market  is  very  dull  at  the  recent  de- 
I  dine.  Prices  quoted:  Manitoba  spring 
'  wheat,  patents  first,  per  bbl.,  in  wood, 

I  86.10,  and  in  jute,  $5.80;  Manitoba  spring 
j  wheat  patents,  second,  per  bbl.,  in  wood, 

I  $5.60,  and  in  jute,  $5.30;  Manitoba  strong 
I  clears,  per  bbl.,  in  wood,  $5.40,  and  in 
I  jute,  $5.10;  choice  winter  wheat  patents, 
per  bbl.,  in  wood,  $5.25;  choice  winter 
wheat,  straight  rollers,  per  bbl.,  in  wood, 
$4.85  to  $4.90;  winter  wheat,  straight 
rollers,  per  bbl.,  in  jute,  $2.25  t'>  $2.30, 
and  winter  wheat  extras,  per  bag,  .n  jute, 
$2  to  $2.05. 

ROLLED  OATS  AND  MILL  FEED. 

Rolled  oats  and  cornmeal  have  been  very 
quiet  and  little  business  is  passing.  Rolled 
oats  are  quoted  at  $5.05  in  bbls.,  and  $2.40 
in  bags.  Cornmeal,  $4.75  per  bbl.,  and 
$2.25  per  bag. 

Although  the  demand  for  millfeed  is  not 
as  heavy  as  it  has  been,  there  i.s  some  busi¬ 
ness  doing  for  local  and  outside  account 
at  steady  prices.  Prices  quoted:  Bran, 
$22;  shorts,  $26;  middlings,  .$27  to  $28; 
pure  grain  moullie,  $32  to  $34,  and  mixed 
grain  moullie,  $30  to  $31  per  ton. 

There  is  a  fair  demand  for  baled  hay  for 
local  and  export  account.  Prices,  rule 
steady,  with  No.  1  hay,  $18  to  $18.50;  No. 

2  extra,  $16  to  $17;  No.  2  extra  good,  $15 
to  $15.50;  No.  3  hay,  $13  to  $13.50*  and 
clover,  mixed,  $12  to  $12.50  per  ton.  j 

BI  TTER  PRICES  EASY. 

There  has  been  an  easier  feeling  in  the 
tone  of  butter,  owing  to  the  tendency 
I  of  bu.vers  to  hold  their  bids  for  butter 
I  on  a  lower  level.  There  has  been  only 
1  a  light  outside  demand,  so  that  there  are 
i  stocks  on  hand  to  supply  the  trade,  and  the 
i  fact  that  factories  refused  to  sell  their  out- 
I  puts  at  the  prices  bid  on  some  of  the  coun- 
!  try,  as  well  as  the  local,  board  has  had  no  I 
ill  effect.  The  best  creamery  is  quoted  at  ' 
26’.2C  to  26^4c;  good  creamery,  26c  to  ; 
26 'ic;  .second  grades,  25 (be  to  25 %c  per  lb.  i 

The  first  export  of  butter  this  year  was  I 
made  during  the  past  week,  when  70  pack¬ 
ages  were  .shipped  to  South  Africa.  The  ! 
price  paid  for  this  consignment  and  that  | 
j  of  the  butter  exported  last  year  was  more 
than  five  cents  higher.  ! 

I  CHEESE  PRICES  ADVANCED. 

In  sympathy  with  the  higher  prices  paid 
I  on  the  country  cheese  boards  during  the  , 
i  past  week,  the  cheese  market  has  assumed  ] 
a  stronger  tone  and  a  slight  advance  .has  i 
been  made  in  the  prices.  Latest  quotations:  | 
Best  Western  colored,  13'4C  to  1.3%c;  best  ' 
Western  white,  13c  to  13'.8c;  best  Town-  ; 
ships,  12%c  to  12%c;  best  Quehecs,  ViVzC  ■ 
to  12%c,  and  second  grades,  12(4c  to  12(4c  | 
per  pound. 

EGG  MARKET  FIRMER.  | 

The  market  for  eggs  is  firmer.  Select 
stock  is  now  quoted  at  28c  for  round  lots  , 
and  29e  for  single  cases.  Straight  receipts 
bring  23c  in  round  lots  and  24c  in  single  j 
cases.  Second  grades,  round  lots,  21c  to  i 
22c  for  single  cases. 

There  are  few  Canadian  potatoes  on  the  I 


DOMINION  CANNERS. 


'  market;  but  American  new  crop  are  sell-  ' 
I  ing  at  $3.70  per  bbl.,  in  round  lots,  and  , 
$3.90  in  a  jobbing  way.  ! 

Supplies  of  beans  being  scarce,  the  prices  | 
!  hold  firm,  with  car  loads  of  three-pound  ' 
pickers  selling  at  $2.75  per  bushel.  j 

(  LIVE  STOCK  DEMAND  POOR.  i 

j  As  in  all  the  other  markets  during  the  j 
week,  the  demand  for  live  stock  has  been  i 
,  poor.  Many  of  the  drovers  who  did  not  [ 
dispose  c'  their  stock  at  the  East  End  | 
Stock  Yards  on  Monday  held'  it  for  Wed-  ; 
nesday’s  market  at  the  West  End  Stock  : 
Yards,  only  to  meet  with  the  same  lack 
of  demand  and  being  obliged  to  sell  at  a 
’  loss.  ! 

HOGS  AND  SHEEP  EASIER.  I 

,  There  was  an  easier  feeling  in  the  tone 
of  the  market  for  sheep  and  hogs  on  Wed-  | 
nesday. 

Top  butcher  steers,  $6.60  to  $6.90;  good  ' 

'  $6.35  to  $6.55;  fair,  $6.15  to  $6.25;  me-  ^ 
dium,  $5.80  to  $6.  Butcher  canning  bulls  i 
I  have  been  in  no  demand  and  the  average  ! 

;  prices  paid  are  $2.50  to  $3  per  cwt.  j 

Cows — Milkers,  market  slow,  demand  i 
poor;  good,  $50  to  $70,  and  poor,  $35  to  , 
$45  each.  Butcher  cows,  best,  $5.25  to 
I  $5.50;  good,  $5  to  $5.20;  fair,  $4.70  to  . 

.$4.90;  poor  to  medium,  $3  to  $4.50; 

I  boners  and  canners,  $2  to  $2.85.  j 

j  Sheep — Old  sheep  steady  at  4c  to  4(bc  ! 
by  the  pound.  Spring  lambs,  5(^c  to  6c  ’ 
per  lb.  I 

i  Hogs — Selects,  $8.50;  sows,  $6.50  to  $7;  ' 

stags,  $4  per  cwt.,  all  off  cars.  ! 

;  Calve.s — Milk  calves,  $2  to  $8  each;  grass  > 
i  calves,  $8  to  $12  each,  as  to  size  and  . 

j  quality.  . 

I  NEW  BRUNSWICK  POTATOES.  j 
New  Brunswick  will  have  a  large  potato  ! 
crop  this  year,  if  the  weather  for  the  rest  ■ 
of  the  season  is  favorable.  Traders  are  i 
'  anticipating  a  large  export  to  Cuba.  j 

LONDON  METAL  MARKET.  j 

:  Copper,  spot,  £73  Is  3d;  up  Is  .3d.  Fu- 

1  tures,  £78  3s  9d.  Tin,  up  5s;  spot,  £204  , 

I  15s.  Futures,  up  5s;  £202  10s.  Best  se-  j 
!  lected  copper,  £83  5s.  Spelter,  £26  5s. 

!  BAR  SILVER.  I 

Bar  silver  in  London,  quoted  at  27  11-16. 
j  SUGAR  CROP  PROMISING.  i 

■  About  this  time  last  year  prices  for  re-  | 
fined  sugar  showed  unusual  strength,  ad-  j 
I  vancing  almost  daily.  In  September  of  last  : 
year  the  quotation  for  .standard  granu-  | 
lated  touched  7.50c,  the  highest  price  in  j 
over  twenty  years.  _  | 

At  the  present  time  the  quotations  is  ! 
5.10c,  as  against  5.65c  last  year,  thereby 
showing  a  difference  of  over  Vsc  a  pound. 

A  number  of  reasons  were  given  for  the  i 
unusual  high  scale  of  prices  which  pre-  | 
vailed  last  fall,  the  principal  one  being  a 
j  worldwide  shortage  of  sugar  crops,  due  to  ! 
i  dry  weather.  This  year  the  crop  outlook  ; 

I  is  promising  and  conditions  are  quiet,  the  j 
i  market  being  void  of  the  excitement  which  ! 

I  was  displayed  last  year  at  this  time.  I 
September  is  generally  the  month  when  | 
consumption  reaches  its  height,  as  the  pre-  ; 
‘■''I'ving  season  is  then  on.  At  the  present  | 
time  indications  do  not  point  to  materially  I 
higher  prices.  Of  course,  refined  prices  ' 
are  expected  to  go  somewhat  higher  than 
at  present,  but,  according  to  those  in  close  ' 
touch  with  the  sugar  trade,  prices  will  not  ^ 
reach  the  record  “scale  touched  last  year;  ' 
in  fact,  it  is  very  doubtful  if  the  quotation  , 
for  standard  granulated  goes  much  , 

above  6c.  I 

COST  OF  WHEAT. 

Chicago — Meat  prices  here  last  week  and 
five  months  ago  compare  as  follows:  i 

5-Months  Ago  Now 
Porter-house  steak  . . .  20-30c  25-40c 

Sirloin,  best  cuts  ....  15-20c  20-3(>c  ; 

Round  steak  .  15c  20-22c  i 

Lamb  chops,  best  cut. .  15c  20-25c  ! 

Pot  roast  .  12-12(2C  15c  I 

Veal  cutlet  .  20c  25-35c  : 

Pork  chops  .  14-16c  19-21c 

Retail  butchers  declare  that  the  advance  i 
in  price  has  been  gradual  during  five  I 
months. 


LOWER  GRAIN  RATE. 


Despite  Financial  Times’  Warning  Traders  Grain  Men  Pleased  with  Reduced  Rate  to 
paid  741/2  for  Stock — A  Sharp  Duluth,  But  Congestion  in  U.S. 

Reaction  Later.  Elevators  May  Offset  Advantage. 


Directors  of  Dominion  Canners  met  in 
Hamilton  on  Tuesday,  and  as  forecasted  in 
the  Financial  Times  of  August  3rd,  no 
announcement  was  made  regarding  the 
declaration  of  a  dividend  apart  from  the 
surprise  expressed  by  the  directors  as  to 
how  the  impression  got  around. 

The  object  of  the  meeting  was  to  fix  the 
scale  of  prices  that  are  to  be  paid  for 
fruits  for  preserving  purposes.. 

On  Friday  last  the  Financial  Times 
said: — 

The  “  Street  ”  has  a  rumor  that  at  this 
meeting  the  dividend  question  will  be 
settled.  The  Financial  Times  doubts  that 
anything  will  be  done  in  that  respect. 

The  company  is  at  the  commencement 
of  a  new  crop  period,  and  it  is  not  con- 
,  sidered  that  dividend  action  will  be 
taken  until  the  crop  outlook  is  properly 
assured. 

On  Monday  of  this  week  the  Toronto  and 
Montreal  markets  apparently  were  firmly 
convinced  that  the  dividend  would  be  an¬ 
nounced,  and  the  price  of  the  stock  rose 
about  4  points  to  74(4,  only  to  fall  off  four 
points  “  between  sales,”  when  the  “  street  ” 
realized  its  mistake.  Later  there  was  a 
further  sharp  loss  to  67,  afterwards  re¬ 
maining  about  steady  at  67(4  to  68. 


(From  Our  Own  Correspondent.) 

WINNIPEG,  Aug.  6. — The  announcement 
that  the  Dominion  Government  was  moving 
in  the  matter  of  lower  rate  to  Duluth,  Min¬ 
neapolis,  and  St.  Paul  was  hailed  with  de¬ 
light  by  the  Western  Press.  It  is  a  good 
thing  to  have  every  possible  avenue  open, 
but  there  is  considerable  doubt  in  the 
minds  of  those  who  are  familiar  with  con¬ 
ditions  at  the  American  Lake  as  to  whe¬ 
ther  this  will  be  any  material  help.  I 
have  been  advised  from  a  reliable  source, 
that  while  the  Duluth  grain  men  are  quite 
willing  to  handle  Canadian  grain  again 
they  question  whether  they  will  have  ; 
much  room  for  it.  Some  15,000,000  of  i 
Canadian  grain  went  south  last  winter  and  . 
the  American  elevator  man  who  jumped 
gaily  into  the  game  in  January  was  a  con-  | 
siderably  wiser  man  by  the  end  of  May. 
Of  course,  the  condition  of  the  wheat  com¬ 
plicated  the  matter  very  materially,  but  the 
strain  they  underwent  at  that  time  is  not 
yet  over,  and  indeed  many  of  the  cars 
shipped  during  that  rush  have  not  yet  re¬ 
turned  to  their  respective  home  territories. 

SOO  EARNINGS. 


SCOTTISH  ONTARIO  MINES.  Gross  shows  increase  Over  1911  of  30% 

— Net  Increase  Is  63%. 


English  capitalists  who  have  an  interest 
in  the  Scottish  Ontario  property  in  Por¬ 
cupine  are  sending  out  engineers  from 
England  who  are  to  make  a  further  exam¬ 
ination  of  the  properties,  to  see  what  can 
be  accomplished.  The  shaft  and  its  800 
feet  of  cross-cuts  and  drifts  arc  flooded. 

Definitive  bonds  of  the  Thos.  Davidson 
Co.  have  been  received,  and  holders  of  the 
interim  certificates  may  now  exchange  them 
at  the  offices  of  the  Montreal  Trust  Co.  or 
the  Royal  Securities  Corporation. 

doubt  of  the  need  of  this  additional  equip¬ 
ment. 

The  Grand  Trunk  Terminals  Warehouse 
Company,  which  plans  to  construct  modern 
warehouses  at  all  the  important  commer¬ 
cial  centres  from  Halifax  to  Prince  Rupert, 
was  formed  in  Montreal  .with  a  total 
capitalization  of  $16,500,000.  Canada  is 
not  equipped  with  any  warehouse  systems 
such  as  have  become  so  necessary  to*  trans¬ 
portation  in  the  United  States.  The  new 
company  will  operate  in  conjunction  with 
the  Grand  Trunk  and  National  Trans¬ 
continental  Railways.  It  will  do  much 
toward  solving  quickly  and  efficiently  v^hat 
is  in  this  country  the  most  pressing 
problem  of  our  development. 


The  annual  report  of  Minneapolis,  St. 
Paul  and  Sault  Ste.  Marie  Railway  shows 
a  total  operating  revenue  of  $17,105,686,  an 
increase  of  $3,969,778  and  net  income  of 
$6,396,141,  an  increase  of  $2,475,535.  The 
percentage  of  expenses  to  revenue  was  56 
in  1912  against  63.8  in  1911. 

In  June  net  earnings  increased  about 
37%.  The  figui-es  are:  June  gross,  $1,393,- 
535,  increa.se  $291,839;  June  net,  $414,406, 
increase  $113,250. 

Soo’s  earnings  for  the  month  of  July,  as 
shown  in  the  weekly  statements,  totalled 
$2,149,897  gross,  giving  the  company  an 
increase  of  $135,796  with  which  to  start 
the  new  financial  year.  Increases  from 
now  on  should  be  on  a  large  scale,  as  re¬ 
ports  from  Soo’s  territory  make  it  clear 
that  the  roaa  will  be  taxed  to  the  limit  of 
its  capacity  to  handle  the  grain  traffic  j 
offering  this  year.  j 

AMERICAN  SMELTING.  j 

American  Smelting  &  Refining  declared 
regular  quarterly  dividends  of  1  per  cent,  i 
on  common  stock  and  1%  on  preferred  I 
stock.  Common  dividend  is  payable  Sep-  j 
tember  16th  to  stock  of  rec  ^rd  August  I 
30th.  Preferred  dividends  payable  Septem¬ 
ber  3rd  to  stock  of  record  August  12th.  1 


A  Newspaper-- 

NOT  A  MAGAZINE 


well-meant  criticism 
“To  criticize  the  Fin-  |  l  of  the  Financial  Times 

aiicial  Times  would  be  I  ■  .  .  i  , 

presumption  on  my  part,  IS  tnC  ITiOrC  WClCOTtlC  uC* 

:  cause  it  affords  us  an 

fMng'.TtouUuhll’*.™  I'  oppcrtuni'y  to  explain  that 
to  me  faults  arc  that  the  ;  the  Financial  Times  is  a  news- 

pases  are  very  large —  j  ^ 

too  large,  possibly,  to  lie  pHpCT  dficl  FlOt  3  rn3§3ZinC.  It 

Tan’^*  dIsk**coIluining  I  ‘s  pupposely  designed  and 
ink  and  mucilage  bottles,  ;  niade  up  in  newspaper  form  in 

letter  baskets,  etc. — and  ;  i  j 

the  amount  of  matter  ;  order  that  it  may  be  issued 

Dublished  is  almost  over-  ,  .... 

whelming.  You  certainly  Under  newspaper  Conditions 

fKm  I  and  because  it  is  primarily  a 

a  letter  written  by  an  NeWSDaOCr. 

Ontario  bu.siness  man  to  ;  ^  ^  ,  o  .1 

the  Financial  Times.  .  There  are  so-called  financial 
newspapers  in  Canada  which, 
because  they  have  adopted  magazine  form,  are  obliged 
to  go  to  press  from  four  to  five  days  in  advance  of  the 
date  of  publication  in  order  to  reach  their  subscribers 
within  a  week  of  that  date.  Some  of  them  pretend  to 
give  the  latest  financial  news,  as  well  as  the  current  price 
quotations.  This,  as  everybody  knows,  is  manifestly  im¬ 
possible. 

The  Financial  Times,  on  the  other  hand,  is  produced 
in  exactly  the.  same  manner  as  is  the  most  metropoli¬ 
tan  and  up-to-date  daily  newspaper.  A  printing  plant 
representing  an  investment  of  probably  $150,000  is  em¬ 
ployed  in  its  production.  The  type  is  set  on  the  costliest 
and  fastest  type-setting  machines.  The  pages  are  stereo¬ 
typed.  The  paper  is  printed  and  folded  at  one  operation 
by  one  of  the  largest  and  best  web-printing  perfecting 
presses  manufactured.  Combined  with  all  this  the  paper 
used  is  of  the  best  quality  obtainable  for  the  purpose  and 
equal  to  that  used  in  the  ordinary  magazine. 

In  its  news  service,,  too,  the  Financial  Times  is 
equally  up-to-date.  On  the  day  of  going  to  press  the 
Times  receives  by  wire  the  latest  financial  news  from  its 
correspondents  in  every  capital  in  Canada.  The  market 
quotations,  the  week’s  bank  clearances  and  various  other 
important  items  of  information  are  brought  right  up  to 
the  moment  of  going  to  press.  The  London,  New  York 
and  Toronto  markets,  as  well  as  the  Winnipeg  wheat 
market  are  all  covered  in  this  way. 

This  is  a  very  unusual  proceeding  for  a  weekly  pub¬ 
lication  and  costs  a  great  deal  more  money  than  does  the 
ordinary  method.  But  it  enables  the  Financial  Times  to 
bring  its  news  and  information  strictly  up-to-date. 
Readers  who  get  their  paper  on  the  day  of  publication 
receive,  to  all  intents  and  purposes,  a  daily  newspaper  for 
that  day,  together  with  a  carefully  prepared  digest  of  the 
week’s  doings  in  financial  Canada  and  special  articles  of 
timely  and  intrinsic  value  such  as  no  daily  newspaper  is 
in  a  position  to  give.  There  are  no  stale  reports  nor  dull 
“  padding  ”  in  the  Financial  Times. 

In  consideration  of  these  advantages  the  publishers 
believe  that  the  average  business  man  who  takes  the 
Times  will  forgive  its  inadaptibility  to  being  spread  out 
upon  his  desk.  He  may,  even,  for  the  sake  of  the  paper’s 
contents,  be  willing  to  temporarily  displace  his  inkpots 
and  his  mucilage  bottles.  There  are  financial  papers  in 
plenty  of  a  size  convenient  to  lie  upon  the  business  man’s 
desk.  The  trouble  with  most  of  them  is  that  they  do  lie 
there — undisturbed  until  the  janitor  comes  to  sweep 
them  into  the  waste-basket — without  sensible  loss  to  the 
owner  of  the  desk.  '1  he  Financial  Times  is  not  of  that 
kind. 

As  to  our  reader’s  second  criticism,  that  we  cover 
our  field  too  well,  we  can  afford  to  let  the  indictment 
stand  as  admitted. 

For  those  who  have  not  yet  subscribed  a  convenient 
form  for  inclosing  their  remittance  will  be  found  below. 

THE  MONTREAL  FINANCIAL  TIMES  CO. 

_  LIMITED 

MONTREAL,  Aagast  3rd,  1912 

MONTREAL  FINANCIAL  TIMES  CO. 

Dear  Slrm — Enclosed  please  find  92.00.  my  subscription  for  one  year 
to  rour  valuable  paper.  The  Financial  Times  should  be  of  great  value  to 
any  person  buying  or  trading  in  stocks.  It  supplies  a  paper  our  City 
sbonid  have  had  years  ago. 

IVisblng  your  paper  every  suecess.  Yours  truly, 

FRED  TICK. 


For  the  convenience  of  readers  wishing  to  subscribe  for  the  Montreal 
Financial  Times  the  accompanying  Subscription  Form  is  printed.  All  that 
is  necessary  is  to  cut  out  the  form  and  mail,  with  remittance,  to  the 
Montreal  Financial  Times  Publishing  Co.  Ltd: 

SUBSCRIPTION  BLANK  I 

MONTREAL  FINANCIAL  TIMES  PUBLISHING  CO.,  Limited, 

38  St.  Antoine  Street,  Montreal. 


GENTLEMEN:  Enclosed  find . for  $ . 

for  which  send  The  Montreal  Financial  Times  for . to 


NAME. 


ADDRESS. 


Subscriptions:  In  Canada,  92.00  •  year;  91.2S  for  six  months.  In  Great 

Britain,  8s  a  year;  4s  3d  for  six  months.  In  B.  8.,  93.80  a  yrar;  $1.80  for  six  mos. 

Make  all  Ch^ues,  Drafts  and  Money  Orders  payable  to  the  Company. 


f 


